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You get more for your money when you buy the big, eco- 
nomical Pontiac Eight. Owners report 16 to 18 miles to the 
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gallon of gas.... The records show you get more for your 4.4... ist prices at Pontiac, Mich. Tlus- 


trated, the Cabriolet. List price at Pontiac, 
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Pontiac when you come to sell it or trade it in.... And all the —_sich.. 8805. with bumpers. spare tires, metal 
tire covers, tire locks. spring covers, fender 
while you're driving it, your Pontiac gives you everything! — ls. tire carriers. trunk rack and extra wheel. 
; ‘ ? $77.50 additional Pontiac is a General 
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Week Week Average 
BUSINESS ACTIVITY Werk Week —_ 

PRODUCTION 

* Steel Ingot Operation (% of capacity) 56.1 54.2 ‘ 55 
* Building Contracts (F. W. Dodge, daily av’ge, thousands, 4-week basis) $4,786 $5,055 $12,060 


* Bituminous Coal (daily average 1,000 tons) *1,038 1,040 1,117 
*% Electric Power (millions K.W.H.) 1,655 1,650 1,598 


TRADE 

Total Carloadings (daily average, 1,000 cars) 102 100 ‘ 126 
* Miscellaneous & L.C.L. Carloadings (daily average 1,000 cars) 68 67 85 
* Check Payments (outside N. Y. City, millions) $3,100 $3,441 $4,295 
* Money in Circulation (daily average, millions) eee $5,335 $5,357 2 $4,957 


PRICES Average for the Week) 
Wheat (No. 2, hard winter, Kansas City, bu.) $.86 $.82 $.80 
Cotton (middling, New York, Ib.) . $.115 $.116 $.118 
Iron and Steel (STEEL, composite, ton) $34.77 $34.77 $32.03 
Copper (electrolytic, f.o.b. refinery, Ib.) $.083 $.083 $.103 
All Commodities (Fisher's Index, 1926 100) 75.5 75.4 75.3 


FINANCE 
Federal Reserve Credit Outstanding (daily average, millions) $2,474 $2,479 $2,224 $1,479 
Loans and Investments, Federal Reserve rep't'g member banks (millions) $17,257 $17,288 $16,329 
* Commercial Loans, Federal Reserve reporting member banks (millions) $4,537 $4,563 $4,704 
Security Loans, Federal Reserve reporting member banks (millions) $3,468 $3,505 $3,648 
Brokers’ Loans, N. Y. Federal Reserve rep't'g members banks (millions) $905 $942 $563 
Stock Prices (average 100 stocks, Herald Tribune) $98.69 $98.76 $97.16 
Bond Prices (Dow, Jones, average 40 bonds) $94.05 
Interest Rates—Call loans (daily av'ge, renewal) N. Y. Stock Exchange 1% 
Interest Rates—Prime Commercial Paper (4-6 months) N. Y. City 1% 
Business Failures (Dun and Bradstreet, number) 225 
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duro, the perfected stainless 
eel, is a salesman—and a. 
od one. It attracts attention— 
ves goods. ‘ 


ople look at it—on store troche, 
motor cars, soda fountains, uten- 
sils, scores of new, attractive 
products—and like it. , 


They like its clean, silvery, per 
manent lustre—its freedom from 
stains, tarnish, rust, corrosion. 
And they like its utility, its 
strength, its wearing qualities, 
its almost limitless uses in scores 
of different fields. 


Enduro is continually opening 
new and profitable markets— 
building up lagging sales—step- 
ping into hundreds of situations 
where ordinary metals cannot 
render a satisfactory service. 


ans =runanannenannaieents 


Yet with all of its amazing quali- 
ties, Enduro is intensely practi- 
cal. It is easy to work. Comes 
in strips, sheets, bars, tubes 
—almost any way you want it. 


Let Enduro help you sell. Hun- 
dreds of engineers, merchants, 
builders, contractors and 
manufacturers, can testify as 
to the results you can expect. 


Licensed under Chemical Foundation patents 
numbers 1,316,817 and 1,339,378 Enduro is used on the signs and marquees over the three entrances to Radio City Music Hall, New \ 


woriod's LARGEST ca Paci FOR STAINLESS STEEL PROOUCT 


CENTRAL ALLOY DIVISION, MASSILLON, OHIO SPQ GENERAL OFFICES: YOUNGSTOWN OHIO 
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The Business Outlook 


SUMMER months may serve to inspire the pen of poets, but the 


avera 
partis 
to Gate. 
che industrial East. Agricultural 
in rental and benefit pay- 


creases 


ments in the next two months, 
rogether with rising grain prices 
following the drought. 


Labor Skies Dark 

More important than the seasonal 
slackening of activity in the coming 
weeks is the threat of industrial strife. 
Minneapolis and Toledo have had 
sample of the more serious aspects 
of unrest. The steel industry is none 
roo sanguine about its June prospects 
despite its belief that unionization 
has made but small inroads. Un- 
compromising statements of attitude 
coward national unions made by high 
officials of the steel industry at their 
recent conclave bode no good. They 
merely serve to incense union locals 
to test the merits of Sec. 7-a by the 
old-fashioned method of striking. 
Seeing major difficulties ahead, Wash- 
ington has already moved to exert its 
influence in restraining restless new 
recruits of the steel union. But it will 
have to find a better solution than 
that arranged for the motor industry 
to insure lasting peace. 


Competition’s Sweet Uses 

From Washington come _indica- 
tions of a continued conservative 
trend. Abandonment of codes for a 
number of service industries and 
failure to provide codes for the wire 
and insurance industries should 
please those who have long insisted 
that the codes lay at the bottom of all 
lags in industrial recovery. Already 
the cleaning and dyeing industry is 
experiencing the full benefit of free 
competition with prices dropping 
precipitously to absurd levels. 


Other Conservative Signs 
_ Moreover the President apparently 
is willing to allow the licensing power 
to lapse, which reduces code enforce- 
ment control. He has also decided 
not to present messages dealing with 
social reforms; has relaxed support 
of the 30-hour bill, and sided with a 
much milder labor board bill than 
originally proposed by Wagner. Such 
limitation of the legislative program 
will permit Congress to adjourn early 
in June, giving business the breathing 
spell it has craved to adjust itself to 
laws already on the books. Unfor- 
tunately this haste to clear Congress 
out of Washington may sidetrack the 
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ve business man finds it a pretty dull season. This year he seems 
ularly prone to misgivings despite the fairly satisfactory record 
Dullness on the stock exchanges tends to blur the vision of 


areas look forward to sharp in- 





housing bill that the construction in- 
dustry and the Durable Goods Com- 
mittee sought as a stimulating tonic. 


Steel Mills Speed Up 

Steel found it necessary to chalk 
up production activity in the current 
week as specifications against existing 
orders increased, possibly following 
contemplation of the drawback a 
strike might impose. Even the steel 
companies may find it desirable to 
stock on a few items, though it is 
not believed the total will be im- 
pressive. Barring wholesale cancel- 
lations from consumers, the steel in- 
dustry feels June will not be a bad 
month, while autumn should bring at 
least the customary revival. 


Prices to Hold 

Prices for the third quarter will 
remain substantially the same as those 
revised upward in the second quarter. 
Benefits derived have been inconse- 
quential, since customers were per- 
mitted to cover at the old rates. The 
composite price of 14 iron and steel 
prices is now 7% higher than that of 
the first quarter of 1934. 


Small Companies Profit 

Analysis of 190 steel companies 
having 90° of the capital of he in- 
dustry reveal that the smaller 133 
non-integrated concerns were able to 
make a profit on their operations in 
1933 while the 57 large, integrated 
companies ended in the red. Ap- 
parently, code regulations were not a 
deterrent factor to the small plant. 


Detroit Slows Down 

Motor manufacturers are taking ad- 
vantage of the holidays to reduce 
operations. May production is placed 
close to 300,000 units; June at 250,- 
000. However, estimates for April 
were lower than the final pM we 
revealed. Actually 378,983 cars and 
trucks were turned out in the United 
States and Canada, an 8% gain over 
March and 100% better than a year 
ago. Ford is doing his bit to offset 
any pessimism among other produc- 
ers. The million-car mark was reached 
during April, more than half of all 
1933's production. 


Summer Sales Plans 
Sales are still lagging, though an 
aggressive summer sales campaign 


may prevent any shutdown in the fac 
tories in July or August. April pas 
senger car sales are now estimated 
short of 180,000 instead of the 
000 first reported. Scull this is 41° 

better than March, 78‘; better than a 
year ago. Truck sales are 
130° over last year. 


225 
running 


Coal Movement High 
Coal production has been holding 
above the 6 million tons mark for 4 
consecutive weeks, and if past years 
a guide, should slowly expand 
prepare for fall and 


are 
its activity to 
winter business. 

Coal and ore shipments made sub- 
stantial contributions to freight traf 
fic for the week ending May 19. Or 
shipments, in particular, are stronger 
than at this time in the past 2 years 
Decoration Day will lower loadings 
for the week ended June 2, but in 
the next 2 months no marked down 
ward deviation from current levels is 
expect d. 


Freight Service Speeded 
Efforts to improve service and win 
back freight that has been slipping 
to the motor truck is evident in the 
experimentation of the New York 
Central with a fast freight train be 
tween New York and Buffalo. The 
Pennsylvania is pleased with the store 
door service it began last December, 
claiming $400,000 in new 
has been created. Air-conditioned 
trains should help make the Chicago 

Fair a focal noint this summer. 


busine ss 


Refrigerators Booming 

Electric domestic refrigerator sales 
in the first 4 months of 1934 are 
mated at 500,000, exceeding 
sales quotas set by 47°7. Sales quotas 
set in the Southern states where the 
federal government is stimulating the 
industrial pace have been achieved 
three times over. Growing appliance 
sales mean greater current consump- 
tion at rates more remunerative than 
industrial power. Hence though holli- 
days may cut into weekly totals, nor- 
mal’ fall expansion is to be expected 
this year. 


estl- 


over 


Farm Income Good 

April farm income totaled $388 
millions, of which only $7 millions 
comprised benefit and rental pay- 
ments. The decline from the $417 
millions of March was less than sea- 
sonal, while May income is estimated 
at $400 millions to $425 millions. 
Cash income from May through July 
may not top last year’s totals, but if 
it equals the $444-million average of 
that period, there should be no com- 
plainc. In 4 months, cash income 
plus benefits were 43° better than 
last year. 
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The range and frequency of her explorations would put old Marco to in popularity with the younger element among American wom: 


shame. She’s the world’s greatest traveler —by statistical evidence. like its terse, up-to-the-minute treatment of household news 

Wherever roads lead and steamers ply, you'll find her today... Jean Abbey shopping service, its readiness to follow up genera! ar The 

hundreds of thousands of her. with practical help on individual problems. has fi 
Yet paradoxically she is the most competent, most efficient home- But most of all they like its attitude toward women. Its understanding seems 


maker in history— constantly on the alert for improved methods, new that they want to do less housework, not more, so that they may r tele; 
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devices —far too capable to be tied down by mere household routine. for travel, sports, literature, the arts, all the thousand and one ne : 
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‘Washington Bulletin 


WASHINGTON (By Business Week Staff Correspondents )—W hat 
Congress may or may not do from now until adjournment is largely 
out of the President’s hands, but by returning to Washington June 


; instead of June 7, he makes ready to turn 
The President now is graciously 
There will be no unfinished business 


vantage. 
get. 
Recalcitrant Congressmen will 
aot find their leader out on a 


limb still calling to them to 


shinny up the trunk. 


Some Recess Plans 

Roosevelt’s retreat in face of Sen- 
ator Glass’ demand to place stock ex- 
change regulation under a new com- 
n.ission may be covered by an inten- 
rion to shift James M. Landis to the 
new commission. Even should the 
President hesitate to expose Landis 
to opposition by nomination now, he 
may induce him to accept a recess ap- 
pointment. Professor Frankfurter’s 
protégé will be very useful in school- 
ing a new commission of recess ap- 
pointees of the President’s own 
choosing who are willing to face haz- 
ing in the Senate next January. 


Bills Facing Trouble 

Grumbling about new relief and 
housing bills is ominous. Demand 
for earmarking of funds in one, and 
opposition of a powerful building and 
loan lobby to major features of the 
other may cramp the President's free- 
dom of action considerably. The labor 
legislation program is likely to have 
rough going, as the Wagner Labor 
Disputes Bill seems now to please no- 
body and unemployment insurance 
and the 30-hour week and railroad 
labor bills have little chance to get 
Congressional attention. 


Telegraph Code Lags 

The communications regulation bill 
has fair prospects. At least NRA 
seems to Rink so, as its big drive for 
a telegraph code is simmering down 
now to a plan to put through a labor 
regulating code only and give up the 
idea of solving a racy trade practice 
controversy. This has a lot to do with 
pushing forward creation by Congress 
of a communications board with just 
that cleanup job in mind. 


Avoiding a Test? 

General Johnson’s retreat from 
Moscow ideas is most conspicuous now 
through abandonment of price-fixing 
and restoration of states’ rights in the 
service industries. This tactical ad- 
justment is accompanied by an uncon- 
vincing claim of a desire for a final 
court test on federal authority in in- 
trastate transactions which lie in the 
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any situation to his ad- 
accepting what he can 
when the session ends. 





THIS WEEK 
Congress, June 15, adjourn- 


ment, and Mr. Roosevelt's 
new humility. 


Corn grower meets apple 
grower in tug of war. 


A peek at Peek’s plans. 


The Supreme Court's latest 
word on “emergency.” 











stream of interstate commerce. — 
son and Richberg allege confidence, 
but nobody notices any aggressiveness 
in having court cases pressed for final 
adjudication. 


Court Sets a Limit 
The Supreme Court’s unanimous 
action against the Arkansas law aid- 
ing debtors undoubtedly will make 
the Administration even more cau- 
tious. Emergency legislation may not 
extend to “an unwarrantable inter- 
ference with the obligation of con- 
tracts” according to a unanimous Su- 
preme Court decision this week. Even 
the progressive majority of 5 supports 
this theory in the Arkansas case, 
where limits on the charge against 
insurance disbursements were  at- 

tempted by state legislation. 


Labor Sees a Point 

The Durable Goods Industries 
Committee report to the President 
establishes a priority list highly un- 
acceptable to reformers. The com- 
mittee wants relief, then recovery, 
and last, reform. Affiliation of labor 
with the durable goods industries’ ef- 
forts is encouraged by the standstill 
in reemployment, which labor feder- 
ation data show has changed little 
since last August. Prerequisites to 
reemployment in heavy industries are 
free flow of private capital into busi- 
ness, improved real estate mortgage 
market, and “a further reestablish- 
ment of confidence as most important 


of all.” 


Wallace Faces Disappointment 

Characterizing the new AAA au- 
thority requested as a minor amend- 
ment to the act has not concealed its 
sweeping implications or reconciled 
the opposition. Every week's delay 


reduces the chance for securing the re- 
quested authority for licensing manu 
facturers and more complete farmer 
regimentation. Secretary Wallace's 
bill will probably be shorn of its extra 
powers over plantings in farms and 
perhaps over crops other than basic 
commodities authorized specifically by 
Congress. Greatest has 
come from Senator Byrd, one of th 
largest apple growers in the East, who 
invokes the shade of Thomas Jeffer 
son (also of Virginia) to defend him 
against plots of corn-bred Wallace to 
regulate his Virginia apples. 


OPposici« n 


Begone by June 15 

Roosevelt, like his predecessors, 
finds Congress more difficult to man- 
age on international affairs than in 
domestic. This explains his anxiety to 
send law makers home before June 15, 
debt-payment day. Further remarks at 
the Capitol regarding defaulters, even 
if intended only for home consump- 
tion, would greatly increase difficul- 
ties of trade development, tariff n¢ 
gotiations, and other novel foreign 
plans which will busy Roosevelt this 
summer and fall. 


Boosting Overseas Trade 

Reciprocity negotiations will be un- 
der way soon following passage of the 
Administration bill after desultory 
Senatorial conversations. The hig 
problem is the setup of a body to con- 
solidate the handling of trade issues. 
George Peek, as the President's ad- 
viser on foreign trade, is the natural 
center of this work, but a new body 
corresponding roughly to British De 
partment of Overseas Trade may be 
formed around Peck’s organization 
and the present interdepartmental for- 
eign trade policy commitice. Big talk 
is going about Washington on plans 
for trade promotion under new agree- 
ments expected to follow passage of 
the reciprocity bill. 

The true purpose of the reciproc- 
ity bill (that is, to let us make deals 
with Latin America) emerges with 
better promise of success than any- 
thing indicated by the broad generali- 
ties of the reciprocity program as 
first enunciated. 


Strategic Tariff Boost 

Unexpected adoption of increased 
duty on cotton rugs to aid domestic 
textiles has many _ interpretations. 
Some unkind observers say ee to 
American rug makers are much less 
than to President in setting the stage 
to get votes in Congress for additional 
authority to flex tariffs ad lib. Political 
significance was undoubtedly consid- 
ered important as evidencing willing- 
ness to raise duties for manufacturers’ 
protection, as well as to cut them in 
negotiating markets for agriculture. 











Teletypewriter Service saves money. The 

Hazel Atlas Glass Company says: “Sales costs 
have been reduced.” 

It speeds operations. Kelly-Springfield Tire 

Company says: “It lets us conclude impor- 
tant matters in minutes, which formerly took 
hours or even days.” 

It means satisfied customers. The Republic 

Steel Corporation says: “It enables us to give 
better service to our customers than has ever 
been possible before.” 

It keeps production close to demand. 

The Tubize Chatillon Corporation says: “It 
lets us take advantage of market conditions affect- 
ing commodity prices, and expedite shipments of 


supplies, resulting in a reduction of our inventor) 
of maintenance stocks.” 

It can be used in every department. The 

Viscose Company says: “We put it in origi 
nally just to transmit orders. But soon every 
department was using it to save time and insure 
accuracy in handling important matters.” 

It can be custom-fitted to a company’s 

needs. Small companies and large find that 
Teletypewriter Service meets their particular 
requirements as closely as though it had been 


especially designed for them. The local oflice ! 
your Bell Telephone Company will gladly have 4 


representative give you full information about it. 
No obligation whatever on your part, of course. 
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NRA Faces the Musie 


Failure to make policy decisions has left the Recovery 
Administration entangled in a critical rearguard action 
at the end of its first year. Release of service industries is 
start of a series of important moves to get out of trouble. 


one year old on June 16 and 
way around its two-year cycle, is 
e midst of its greatest crisis. It is 
only fighting its frontal battle 
st the depression over increasingly 
ult terrain but it is entangled in a 
guard action by the unfinished poli- 
left behind in its spectacular drive 
at the same time, its flanks have 
crumbling under the disappoint- 
t of industry and labor at the fail- 

many of its earlier promises 

The Weak Point 

The rearguard action is the most 
il one. Industry, as a whole, likes 
les, though, in many cases, the cost 
overy seems to bulk larger than 
immediate gains. Labor likes what 
5; got, though workers who are faced 
increasing prices while work-spread- 
thins out their pay insist that they 
n't gotten enough. The flanks will 
if the rear can be consolidated and 
lines of communication back to solid 

nomic principles can be reopened 
The major difhculty lies in the fact 
is NRA rushed ahead, it failed to 
ip firm bases for decision on such 
ndamental questions as pricing, labor 
rights, trade practices, inter-code con- 
licts, regional differentials, small indus 
ries, monopolies, Administration pow- 
rs in code authorities, internal organi 
n. The difficulties raised by these 

issions are now hard on its heels 

Johnson Under Fire 

General Johnson has become the 
ibol of this weakness, though his 
detenders quickly point out that he has 
never turned his forces to the problem 
olved as he is turning them today 
His policy, at the beginning, was 
nkly to mass everything for the fron- 
attack, arouse enthusiasm, inspire 
tear, codify every industry, keep hours 
soing down and wages up so fast that 
cost of living could not keep pace 
He held enthusiasm at a high pitch for 
unbelievable length of time, got 
every big industry and hundreds of small 
s under codes, formed fighting units 
compliance and labor crises, carried 
Administration and the public with 


NRA 
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But behind him were the weakening 
lines of communication. He had let his 
organization—with some exceptions 
degenerate into a group of yes-men. He 
had tried four times to set up a general 
staff and each time abandoned his plans 
He had waved aside the necessity of 
forming policies on basic questions so 
that code-making and enforcement fell 
back on isolated precedents. which h¢ 
overthrew if the exigencies of the fron 
tal battle demanded it He had left his 
deputies trying to guess “what would 
get by” in codes, left industry and labor 
to fall back into the ancient craft of 

bringing pressure” (and winning their 

points thereby), left the country won 
dering blindly whether there were any 
firm rules 

The problem facing NRA at this turn 
of the battle is probably best expressed as 
the need of simplification. There is an 


admitted need to cut down codes ar 

perhaps, revise the whole code str 

ture. This is under way at NRA. It 
was advanced by this week's de 
exempt the industries from 
national trade practice rules and, if they 
wish, let them substitute regional trad 
practice agreements therefor. This is a 
frank facing of the fact that NRA had 
bitten off more than it could chew in 


attempting to regulate the practices of 


ision to 


SeTVICC 


these largely intrastate enterprises on a 
uniform national basis 
Simplification Needed 
There is an admitted need 


plihcation of trade 

ill along the line, for 

definite criteria to test whether 
provisions are in the publi 

irc entior adic, to pr wide 


model which can be varied to 


needs of the individual ind 
is also an admitted need for 
up of the mass of confi 
visions 

The pricing problem call 
for clarification: it has been si ‘ 
NRA’'s back for a whole year Now 
seems to be on the way to solution by 
the adoption of a broad Administra 
tion policy on pricing. Congress will 


soon appropriate $50,000 tor a study of 


THE WINDUP—Taking testimony for the second and final report of the Recovery 


Review Board. 
counsel for Marquette Cement Corp. 


Clarence Darrow gets a forceful argument from John M. Zane, 


The profile, left, is Charles E. Russell's. 











prices under codes following recommen 
dations by the Cabinet Price Board 
The work will probably be headed up 
by Dr. Isadore Lubin of the Depart 
ment of Labor. 

The decision will not be merely on 
whether it is wise to fix prices for 
pressing suits or on whether the open 
price provisions of the big industry 
codes shall have a “time lag’ between 


price announcements and the date they 


xo into effect, but also on the more 
fundamental issue of whether pricing 
shall be deliberately related to real in 
come—what wages buy—or whether we 


shall continue to follow the will o’ the 
wisp of a recovery through higher prices 
alone 
Profits Under Serutiny 

Code-granted profits will be on the 
fire, as will the right of industries to 
declare “emergencies” and reduce work- 
ing hours when their stocks pile up and 
prices threaten to drop. So will their 
right to control production and installa 
tions of modern machinery in order to 
maintain falling price structures, to save 
the inefhcient plants at the expense of 
greater production, lower prices, and 
higher real wages The issue here 1s 
fundamental. It has been taken out of 
the hands of NRA Its decision this 
summer will be of transcendent impor 
tance 

Labor's problems emerge from this 
one Workers are listening to the 
organizers in the traditional open-shop 
industries with the persuasion that 
prices are rising faster than wage in 
creases can overtake them, with a sour 
conviction that shorter hours are not 
half so good as more money to spend 
in the leisure hours they already have. 
They are definitely interested in the 
Washington decision 

Washington Not Worried 

There is reason to believe that Wash 
ington is not greatly worried about thc 
crisis in the affairs of NRA, nor at the 
barrage that has been dropped on its 
present confusion. It feels that out of 
the criticism may well emerge a revamp- 
ing of the whole structure to its advan- 
tage, a setting up of sound judicial 
procedure backed by widely known and 
easily understood policies on every im- 
portant issue, in contrast with the 
chaotic conditions which accompanied 
the first drive 

How this will be done does not yet 
appear. The tendency now is to make 
General Johnson the symbol of the old 
régime, give him due credit and the 
honors that his achievements deserve 
and retire him in favor of an entirely 
different type of executive. If this is 
to be the method, time presses, for 
NRA’'s internal organization is  slip- 
ping and it may not even be a good 
bureaucratic setup if its disintegration 
goes much further. On the other hand, 
there is a sound nucleus for reorganiza 
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tion within NRA with Donald Richberg, 
chief counsel, and Leon Henderson, 
chief economist, as the key men and a 
residuum of able division chiefs and 
deputies who, if given the power, could 
support the General in a complete over 
hauling of his machine 
Mass Codification 

If Johnson continues in command, his 
plans, formulated in recent weeks sincc 
he has been devoting himself to th« 
rearguard action, will certainly include 
sharp readjustments of code-making pro 
cedure with correlated simplification of 
the enforcement problem. There re 
main about 500 codes to round up the 
1,000 industries to be brought under 
NRA and all but a handful are “min- 
ors.”” But the cost of codification has 
leaped from 20¢ per worker brought 
under a code in the early months to $8 
per worker now So the plan is to 
push codification by groups, setting up 
general labor provisions and blocks of 
standardized trade practices for each 
large group of industries under a re 
classification scheme now being drawn 
up. 

If 85% of an industry accepts trade 
practice provisions selected from within 
the block, a code will be issued with 
out hearing and without requesting any 
special setup for enforcement. Indus 
tries in related blocks may also come 
under these large groups at their choice 
and probably pressure will be brought 
to pull them in 

Enforcement will thus be simplified 
ind NRA will gradually concentrate its 
enforcement activitics on major codes 
employing the vast bulk of industry 
The right to the new code eagle, which 





CALMING TOLEDO—Riotous picketing and hand-to-hand battles made he 


is growing in popularity 
means of enforcing complian 
mass of small industries: 


of the service codes, already tu: 


to local direction, the right 
the code eagle is still in the 
Washington 

main recalcitrant may still | 


Big industries 


imposed on them, as this po 
with Johnson even after tl 
provision of NIRA lapses or 
end of the first year. Howe 
here there is a disposition 


When NRA released its 


power code this week it 


copies sent to all companies in t 


I : 
industry with a request for asset 


code in advance of action at W 
ton. This novel attempt to pu 
new or heavily revised code | 
formal poll may be followed 
erally in the future as an alter: 
springing drastic changes on 
industry. The power code w 
May 31; time for reply 
before it goes into effect 
Industry on Tria! 
In the hot months ahead 
is apparently going to | 
chance it has been crying fc 
on the recovery itself in its 
free trial of the codes Lal 
allowed to fight out its ow 
which, surprisingly enough, do 1 
to worry Washington overn 
Behind the lines at the cay 
rounding out of policies w 
organization will be tightens 
recovery plans like the rebi 
will go forward, and efforts will | 
to free private credit from its 
imagined shackles. 


‘ 


before striking employees and Electric Auto-Lite Co. officials could be ! 


together by mediators. This government mediation group includes (seat 


to right) F. D. Henderson, Charles P. Taft, E.H. Dunnigan, and (standing 


A. Lind and Ansel Cleary. 
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Wide World 


MOBBED—Not a war scene, but the Toledo plant of the Electric Auto-Lite Co. 
badly battered by stone volleys from the hands of infuriated strikers. 


Labor Showdowns 


Toledo strikers get biggest headlines but biggest issues 
lie with the steel and textile workers. 


HraDLINeEs of the week’s news from 

Washington, from Toledo, and from 

ountry’s steel and textile centers, 

of another series of ‘‘showdowns”’ 

the seething labor situation. Those 

ho get belfind the news pay most at- 

tention to what's happening in the steel 
ind textile industries. 

Labor leaders at Washington see lit- 

to fight for in the present drastically 
modified Wagner Labor Disputes Bill 
tor which they once planned a war to 
nd wars. At Toledo, neither side yet 
has reason to expect its bloodshed to 
settle anything except which is the 
stronger in an isolated conflict fought 
igainst a dangerous local background of 
bank failures and other depression difh- 
culties conducive to violence. 

At Pittsburgh, however, steel manu- 
facturers are saying that if the Amalga- 
mated Association of Iron, Steel, and 
Tin Workers wants a showdown, it can 
have it “once for all,” and are adding 
the showdown will start with a 
shutdown. And in the textile industry, 
organized labor's attack on the 25% re- 

tion of hours to check overproduc- 

(BW —May 26'34) as “direct sup- 
of profits at the expense of labor” 
imed at a showdown on NRA. But 
¢ insiders were saying that the pro- 

was an inevitable sequel to General 
Johnson's order of last week, they were 


rt 
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doubtful as to whether the rank and file 
of workers, particularly in Northern 
mills, would follow their leaders 

The most significant labor develop- 
ment of the weck is probably the least 
dramatic one at Washington. Changes 
in the Wagner Bill measure the Admin- 
istration’s 1934 deflection from the 
course to an industrial relations settle- 
ment laid out by organized labor in 
1933. 

Amid the cheers of the American 
Federation of Labor, the original bill 
came out for majority rule in the choice 
of representatives for collective bar- 
gaining. The revision blunts the issue 
The ‘National Industrial Adjustment 
Board” (no longer “Labor Board’’) 
may decide that a mojority of employ- 
ees represent the entire unit plant; on 
the other hand, each “appropriate unit” 
may be given representation in propor- 
tion to its membership—which is the 
formula that spoiled the automobile 
settlement for the A. F. of L. And, 
even where majority rule is ordered, 
minorities can take grievances direct to 
employers. 

The company union issue has been 
blunted in the same way. Employers 
may not “interfere with” or “dominate” 
the administration of a labor organi 
zation or contribute financial support to 
it. But the prohibition against their 


initiating participating 
mation of such organiza 
forgotten along with ot! 
paragraphs into which « 
A. F. of I 
acter and intentions 

Chief result of these 
changes is that now neither 
sorry 
islative 
heading 


ind 


hon 
1OnLS 


ispe rsions 


if the bill gets caug 
jam toward which Congr 
Battle of Toledo 

Toledo's trouble, which has hel; 
throw the Wagner Bill 
light again, started when Electric 
Lite determination 
let a shutdown interfere with 
of starting and lighting equipment on 
the profitable Ford order was pitted 
against the ambition of an inexperienced 
leader to form an international 
automobile parts indu 
by blunderins 


d to 
into the lin 

Auto 
( ompany s not to 
delivery 


labor 
union in the 
Its end has been delayed 
and by the incentives to desperation at 

Toledo 5 long 


stry 


; 


violence provided by 
series of depression troubles Thes« 
inflamed the general strike move after 
National Guard troops had been brought 
in to protect the 1,600 Auto-Lite work 
ers who stayed on the job when or 
ganizer Thomas Ramsey led 600 out to 
join the excited crowds of sympathizers 
Hot competition for the automobil 
parts business enters into this picture 
fact that automobile makers 
can supply themselves if bids get too 
high Auto-Lite is the largest inde 
pendent in the field, does business with 
Ford, Hudson, Auburn, Nash, and 
Studebaker 
Lack of a tie-up with a broad national 
issue such as that involved in the auto 
mobile dispute has also helped to let the 
Toledo situation get hand 
A. F. of L., watchful of its jealous craft 
unions, has never committed itself on 
the permanency of Ramsey's organi 


zation 


as does the 


out ol 


Steel Ultimatum 

For another ‘‘national 
looks to the steel situation in which the 
Amalgamated has presented an ulti 
matum demanding recognition by Junc 
10 with a strike as the alternative. So 
far, the issue appears a dubious one for 
labor. Highest estimate of Amalga 
mated’s membership in the steel mills 
is 15%, lowest 59%. Until it was taken 
over by the A. F. of L. a year ago as a 
skeleton for a federal steel workers 
union it was an anemic organization 
confined almost exclusively to 
mills. 

Steel men, convinced that their com 
pany unions are growing, encouraged 
by this weck's decision in the Weirton 
‘company union case,” and wondering 
where business is coming from in July 
and August anyhow, say they will clos« 
the mills if the “holiday” threat is car 
ried out. Insiders think the Amalga 
mated is too late—or too carly 


issuc labor 


shect 
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ECONOMY COAL STOVE—The restaurant version of the AGA steve has ewe 


fireboxes, fast and slow ovens, runs on a half-ton of coal a month. 


Heavily insu- 


lated sides and lids keep the cooking surface hot at all times. 


Conditioning the Railroads 


Traffic departments find air conditioning sells tickets; 
this year will see air-conditioned equipment quadrupled. 


IN April, 1930, the Baltimore & Ohio 
diner ‘Martha Washington" made rail- 
road history as the first air-conditioned 
car, and added a potential star salesman 
to the traffic staff of every major rail 
road. The next year saw the “Colum- 
bian,” B. & O. flyer on the New York- 
Washington run, completely air-condi- 
tioned. Other roads were quick to fol 
low, and at the end of 1933 there were 
648 air-conditioned cars in service, 404 
railroad-owned and 244 Pullmans. 
Heavy 1934 Program 

This year, however, will be the real 
air-conditioning year on the railroads 
By the end of °34, all principal trains 
on the rails will be partly or fully air- 
conditioned. Railway Age, after a sur- 
vey of the probabilities, figures that 
more than 2,200 passenger cars will be 
equipped this year, raising the total 
conditioned cars to something over 
2,800. , 

De luxe equipment was first to be 
conditioned: diners, chait cars, and 
sleepers in that order; but coaches and 
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complete trains are now being cooled. 
The Erie, for example, anticipates heavy 
travel to Chicago this summer, is ex- 
tending to Chicago the operation of 2 
trains that now run from New York to 
Cleveland, and is air-conditioning all 
coaches as well as diners, lounges, and 
Pullmans on those trains, and also on 
the Erie Limited, regular New York- 
Chicago fast train. 

The New York Central advertises that 
“white will be worn on the ‘Century’,” 
as the world’s fastest long-distance train 
will be completely air-conditioned. 
There will also be conditioned cars on 
practically all Central trains between 
New York and Chicago, Cleveland, 
Detroit, Cincinnati, Indianapolis, and 
St. Louis 

The Pennsylvania will operate over 
100 conditioned trains daily on its 
through routes, with a total of 750 
cars. Pullman is equipping 300 sleep- 
ing cars and 25 parlor cars in addition 
to the 81 already operated on the 
Pennsy. The road itself is conditioning 


109 cars in its Altoona shops 
88 diners, 58 passenger coact 
passenger and baggage 

Pennsylvania equipment is 
but the road is going int 
uir-conditioning with 30 
with a new and improved 


dir 


system 

The Baltimore & Ohio wil 
completely air-conditioned tr 
service this summer and air-co: 
cars on other trains. All prin 
between New York, Phil: 
timore, and Washington will 
pletely conditioned, and there 
additional conditioned servic 
cago, Cineinnati, and St 
cars, sleepers, diners, loung« 
clining seat cars, and coache 
cluded. Last year, the Capitol 
carried 80,000 passengers bet 
East and Chicago, frequently 
sections and once in 6. B. & 
cials credit air-conditioning 
increase in traffic 

Western Line-Up 

The Santa Chief” w 
conditioned this year, as well 
limiteds on that line to a tot 
cars. Chicago & Eastern Illinois 
10 cars; the Alton 8 « 
North Western 25 cars. 1 
ton will add 35 cars, the Milw 
the Rock Island 38, the Great N 
20, the Denver & Rio Grande 
Missouri Pacific 22 

The New Haven will have 
soon and more later, the Nor 
Western 46, the Northern Pa 
the Seaboard 50, the Southern | 
66, the Union Pacific 51, the W 
24, the Western Pacific 10 

Other roads scheduled to cor 
equipment include Atlantic Coast 
Boston & Maine, Chesapeake & | 
Lackawanna, Illinois Central, Lo 
& Nashville, Nickel Plate, the Kat 
Jersey Central, Lehigh, and ot! 
’ The perspiring business mat 
soon be able to go almost any 
on the continent in comfort 
although comfort includes quiet 
closed windows (meaning sound 
and clean linen), summer cooling 
be the main point in the railroa 
gram to recapture the passenger 
lost to bus and plane and (most impor 
tant) private motor car. 
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New Stove 


Swedish coal stove invades land of 
electricity, gas, and gadgets with 
scientific combustion, economical 
operation. 

Gustaf I 


SOME years ago, Dr 
lost 


famous Swedish scientist, 
sight in the laboratory, decided t 
a home near his factories an 
eliminate transportation. When | 
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TODAY’S 
CONTRIBUTION 
TO TYPING 


el 


Electric Carriage Return makes it no longer 
necessary to break the rhythm of typing at 
the end of each line to shove the carriage 
back by hand. Thus, the full advantage of 
the operator's typing speed is preserved. 


At a light touch of a single key the motor 
quickly returns the carriage and spaces to 
the next writing position. The operator's 
hands need never leave the keyboard. 


Shifting for capitals is also electric. 


The key touch, the size and the shape are 
like those of other Burroughs Standard 
Typewriters. 
See for yourself how much this recent 
development contributes to faster and 
easier work. 





THIS KEY ELIMINATES THE WASTE MOTIONS FORMERLY 
REQUIRED TO SHOVE THE CARRIAGE BACK BY HAND 


ELECTRIC CARRIAGE 
TYPEWRITER 


Typewriter Division « BURROUGHS ADDING MACHINE COMPANY « Detroit, Michigan 
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to the kitchen, Dr. Dalen decided that 
coal, by force of circumstance, had to be 
fuel each of all 
the coal ranges made in Sweden 

Put on test 


used as ordered onc 


existing ranges failed te 
come up to a scientist's expectations 
They consumed for the 
mount of British thermal units they 
put into a vat of water surmounting the 
ooking Dr. Dalen called for a 


illy ethicient stove, set his assistants 


too much coal 


Ssurta 


te work 
Scientific Approach 

They went back to first principles, de 
fined cooking as the transfer of heat 
to food, devised a coal-burning machine 
to do just that. The result is a cookstove 
which shatters a lot of and 
restaurant traditions: which cooks with 
ut bringing a rosy flush to the cook's 
cheeks, or ruddy glow to the pre-break 
fast dawn 

Where ordinary stoves are 16% to 
24% ethcient, the new AGA Cooker 
gets 80 out of every 100 possible heat 
units. It burns literally a hatful of coal 
a day, never out, never 
be “brought up,” takes only a ton and a 
quarter of chestnut coal a year, costing 
perhaps $18 

Combustion is completcly automatic 


household 


gocs needs to 


Once a day, a coal-scuttle with a spout 
in the bottom is fitted into the hole in 
the lid directly over the firebox, a handk 
is turned, and about pounds of coal 
is put on the fire without dust or smoke 
Twice a day, the round grate is turned 


couple of notches and a handful of 


THE FAIR REOPENS 


ashes removed. Round latticed holes in 
front admit air which is metered by a 
thermostat-controlled flapper valve for 
ombustion 

Perhaps the only failing of 
can be traced to these holes 


the stove 
The AGA 
was introduced with great 
in Sweden (BI Apri 3]) and later 
in England (Bu iM 32) The 


English company made one installation 


stove SUCCESS 


which gave a good deal of service trou 
ble. The fire, which ordinarily burns 
indefinitely with a daily coaling, went 
out every night despite the most careful 
attention to instructions. Finally, a serv 
ice man had to be sent up from London 

a day’s journey—to settle the matter 
He looked the stove over, found every 
thing in working order, and went off to 


Next the fire was 


his hotel morning, 
out again 
A Feline Prank 

That night, the service man sat down 
in the kitchen, determined to see what 
was wrong. Not long after the cook put 
out the lights and the household retired, 
a large cat came in and sat down in 
front of the stove, which is completely 
insulated, barely warm to the touch 
The cat, in fact, picked the only warm 
spot, directly in front of the air intake 
neatly stifling the firc 

Back at the factory, the intake was 
moved up a inches and the stove 
is now pet-proof as well as fool-proof 

In principle, the AGA maintains a 
small fire steadily, accumulating the 
heat in a barrel of special stecl 


rCW 


heavy 


i 
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Wide World 


This bird’s-eye view looking south from the Sky Ride 


shows Chicago's $43-million A Century of Progress, 1934 edition, on opening day 
New exhibitions, new features are bringing in crowds larger than last year 
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which provides flame-hot ten 
cne plate, simmering tcmperat 
other, and keeps a built 
two ovens at the proper h 
insulated lids keep th 
cooking 

he if 


ways re idy, as hot the 


ready for 
from CXCessive 
morning as during th 
[The 2 oven on 
and baking one slow 
ing,” permit much of 
the 


the bulk of th 


} 


' 
aone oft top ol 


handle 
things, SOUPS, stcws € 
for cooking in 
Undaunted by gas and 
petition with automat: 
clo ks and 
| introducing its « 
Even with a 
times that of ordinary 


the slow « 


whatnot, tl 
pany 1s 
ountry first 
STOVES 
oO electric, t! e company bel: 
real argument in operating cost 
| 
cially in areas beyond the gas 
better 


places, where bottled gas af 


th« class homes 


in the hands of availabk 


chanics can run up astonishing 
Restaurant Possibilities 
The economic sales point is 
larly good where food 
profit. The American company 
brought out a restaurant model 
firecboxes the 
heat storage to provide ; 


1S COOK 


same pri 


using } 


? very 
and a large area for simmerin 
Chefs, used to visibly red-hot 
need to be convinced that the c 
ing AGA do the 
believe their eyes when a coft 
lator, filled with cold water, st 
pump a few seconds after being 
on the hot plate, when vegetabl 


oven 


will job, can't 


without watching in the 
grills with the proper look and 
are prepared without flame and 


on top of the stove 


Refrigerator Record 


Electric refrigerator sales made 
April the top month in a top year. 


WITH all returns in, electric refrig 
nakers find April was the best 
in the history of the industry 

Sales totalled 266,226, which 
pares with 151.668 in March, 1 
in April, 1933, and easily tops t! 
vious record made in June, 1933 
213,420 units were sold 

The industry, which passed t! 
lion mark last year, head 
another better-than-expected yea 
535,583 units sold in the first 41 
compared with 240,560 in the 
sponding period of last year 
cloud on the horizon is effect ot 
of the price increases which May 
will reveal 


seems 
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Your wife will share your peace of 
-mind when the family’s future 
monthly income is arranged 


A wedding anniversary present for which she will 
always be grateful—a life insurance policy that 
guarantees her future financial security. 


NE of the soundest pro- 

visions a man can make for 
the continuing protection and 
security of his family is a regular 
monthly income made possible 
by life insurance. 


In many ways, such an income 
is more desirable than the 
possession of a lump sum of 
money. If your wife has a fixed 
income she will not have to 
worry about investing —won- 
dering whether the principal 
is safe and whether the interest 
will be paid regularly. 


She will know that on the first 
of every month she will re- 
ceive a check for a definite 


METROPOLITAN LIFE 


amount and can make a 
budget which will take care of 
necessary expenses with some- 
thing left over for personal 
comforts and recreation. 


Build a Program of Life Insur- 
ance. It should first provide 
for a fixed amount for the pay- 
ment of your bills —- should 
anything happen to you—and 
then for monthly income 
checks for your wife. 


Send for a Metropolitan Field- 
Man. He is an expert in 
advising about this important 
part of Program building. Or 
mail this coupon. 











Have a well-rounded Program of 
Protection. The Metropolitan's 
contracts afford a means to 


—creocle esfoles nes f r fami es 
ff mortgages 
e ch 


—prov 
tirement 
—esfobdlish business creaits 
—stabilize business organiza 
indemnifying them against 
of key-men 
—prov je Q OUD re fect 
pioyees covering a 
old age and deat! 
—prov je mcome on 
ability resulting f 
cicaent or sickness 
Metropolitan policies on individ 
in vorious departments, range 
$1,000 up to $500,000 or more 
from $1,000 down to $100 


premiums pay yble wf convenie 


The Metropoliton is a mutual orga 
tion. Its assets ore held for the 
of its policyholders, and any 
surplus is returned to its ¢ 

in the form of dividend 


























Metropolitan Life 
Insurance Company, 

1 Madison Avenue, _ 
New York, N. Y. 


Without obligation on 
my part, | shall be glad 
to have you send me in- 
formation concerning the 
best way to provide a 
fixed monthly income for 
my wife and family. 


B44 448 
sainsaae8 


NAME 


? 


ADDRESS 


ciTY 


STATE 


INSURANCE COMPANY 


FREDERICK H. ECKER, PRESIDENT « - » ONE MADISON AVE., NEW YORK, N.Y. === 
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“K.C.” Awaits the Barges 


New Missouri waterway won't starve for freight, won't 


get fat either. 


Kansas City is not enthusiastic but sees a 


chance to play the river against the railroads. 


KANSAS CITY is patiently awaiting the 
arrival of the first barge fleet to ascend 
the recently completely 6-foot channel 
of the Missouri River. Due June 1, it 
has been delayed by low water, which 
has prevented Federal Barge Lines from 
towing up from Cairo a | govern- 
1 for use as a floating 


irve 
ment barge loanc 
dock—and by lack of cooperation on 
the part of Kansas City officials in mak- 
ing ready the unloading 
equipment at the new municipal wharf. 
If the barges had come up the river 
in 1930, °31, when promised, 
enthusiasm over new 
would probably be keener today 
years is a long time for even a tow of 
barges to be overdue on a 400-mile 
journey. Since the inception of the 6- 
foot channel, there has been a distinct 
change of attitude among business men 
and tarmers of the Missouri Valley. 
For one thing, railroads been 
active in telling the other side of the 
story and railroad employces whose jobs 
are subject to water damage outnumbe: 
the waterway folks 100 to 1. For an- 
other, grain commission firms have told 


; 
mechanical 


or 42 
the waterway 


Four 


have 


the grower that he might expect from 
government controlled waterways just as 
much help as he is getting from gov 
ernment controlled grain prices 
Strong Opposition 

The Kansas City Board of Trade de 
livered a hard blow by its official oppo 
sition to the operation of the Federal 
Barge Line. Railroads have furnished 
these grain men with essential terminal 
facilities; no grain elevators are contem 
plated on the river by the Inland Water 
ways Corp. (though Randolph Dock Co. 
has asked PWA for a loan of $692,000 
to erect an elevator at Randolph, near 
K.C.""). Also, many grain men wer< 
financially interested in the Kansas City 
Missouri River Navigation Co., which 
had, until its liquidation last 
$1,000,000 with it 
operate barges when the river was ready 
Announcements that Inland Waterways 
Corp. would add the Missouri River to 
its trunk line was a signal to the grain 
men and others opposed to government 
dissolution of 


year, 


which proposed to 


in-business, to force the 
their own barge corporation. They suc 
ceeded after a bitter fight between two 
factions of the 4,000 
holders. With it 


of its good will and enthusiasm 


shipper-stock 
most 
for 


was dissolved 
waterways 

The major industries of Kansas City 
livestock-packing, railroads, and 
The first can be 


are 


grain-milling two 
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scratched oft the list of waterway 
porters. The only important potential 
water freight produced in the Missouri 
Valley is grain. How much of it will 
move by barge is problematical. Lew 
rates for export grain, with subsequent 
higher prices to the grower, was the 
main argument for this waterway 20 
years But 1934 finds no export 
market for the crop and prospects are 
not bright for future years. The Kansas 
City grain-milling trade and Missouri 
Valley railroads are both awaiting’ with 
interest the outcome the Illinois 
Central 1.C.C. petition to reduce tariffs 
on grain for Mississippi River port-to- 
port hauls as much as 66% in order to 
arrive at 125% of the Federal Barge 
Line all-water rates 
Chance for Competition 

If similar transportation rates, to in- 
clude grain products, can be extended 
to Missouri River points, the flour mils 
in the Missouri Valley may successfully 
compete with the northern Pacific Coast 
mills for the flour trade in the Southeast 
section of the United States. Kansas 
City millers will undoubtedly favor the 
rails if the differential is not over 25% 


sup 


ago 


of 


lj 


jae 


“om 
FREDERICK H. PRINCE—Already 
heavily interested in the Chicago stock- 
yards, the Boston banker at 75 is tak- 
ing the reins in Armour & Co., being 
its largest single stockholder. 


The new barge line 
treight which has been co: 
Gulf ports via water to St. 
thence by rail or truck 
City. Such trathc includes ly 
binding twine, newsprint, cot 
fertilizer, and chemicals 
roads were quick to regain 

ratcs, Califors 
1 imported wood 
the barges had taken a few 

Contrary to the propagan 
barge boosters, neither Shefi 
nor Kansas City Structural St 
fabricators in the Mid-W 
give any freight to the wat 
former melts scrap, most of 
from oft-river agricultura 
Hand-to-mouth buying 
freight for shipping its 
City Structural Steel is getti: 
liveries from Pittsburgh withi 
after placing orders 
necessity for carrying 

The Soapmakers? 

The large soap plants of | 
Gamble and Colgate-Palmoliv« 
gether with the neighboring 


equalizing on 
is anc 


LPOOor [ 


est 


QD 


] rodu 


hence 


heavy 


i 


phia Quartz (silicate) in Kans 


could use the water 


Kan 


alkali if tankers were plac 
These 3 plants use over 20,00¢ 


ed 


caustic soda and soda ash annual 


inating on the Great Lakes 


Gulf. Soap plants use 
cars of palm oil, also shipped 
cars from Gulf ports 
the oil refiners represented 
City by Standard Oil (Indian 
Phillips, will place in 
pany-owned tank barg 

nect pipe line 

sipp! Paint manufactur 


tigating possibilities 


One or 


ana 


with 


shipping white lead from 
the South 


linseed 


resin from 


get some oil and 


business. Low water rates n 
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Middletown—Ten Years After 


II. Muncie, Ind. (‘‘Middletown” to sales managers) 
buying again—not much yet and with the farmers coming 
back faster than city workers. But, tired of pinching and 
homemade substitutes, they are all reading the advertise- 
ments. Meanwhile, the depression has made changes in 


the market setup. 


Has the ‘Middletown’ 
started buying, and if so what? 

Muncie workers,” one infor 
mant, “are helping make cars, but they 
aren't buying many yet. Only a few 
new ones. Farmers hereabout be 
ginning to get government moncy 
shortening their crops and they are let- 
ting go of it. The workman still has 
worries that the farmer hasn't. Food, 
for instance I heard of one farmer 
starving during the depression—but that 
was only because he was too proud to 
let his neighbors know, after his wife 
died, that he didn’t have anything to 
eat for the winter.” 

Labor Must Be Shown 

Labor, then, still feels the pinch of 
the tight belt and is not sure that the 
danger is past. Individuals with new 
jobs are moving their families from 
the homes of relatives where they 
doubled up or are paying debts to re 
establish their credit Muncie’s § tele- 
phone directory lists 12 small loan com 
panies, which is an increase over the 
boom figure. Main expenditure now is 
for food. Old clothes are still being 
worn. Women are making their own 


working man 


Says 


are 
for 


Is 


and their children’s dresses, one of the 
civic activities during the slump having 
been the education of machine-age 
mothers in that lost art. 

You hear the familiar charge that 
executives are using the minimum wage 
hold down who formerly 
earned better money. A machinist who 
earned $35 a week when the "Middle 
town” survey was made, boosted his 
earnings to $45 or $50 in 1929, 
them fall to $15 in the winter of 1933 
He is now making $18 to $22 on a 
shorter week after several 
(These figures are from a labor source.) 
Such families are raising gardens to 
save food expenses and many are buy- 
ing those Ball jars to can the summer 


excess. 


t those 


tO 


saw 


increases 


Back to the Cans 

Will they continue canning 
good times return? 

No,” says a woman who ought to 
know. ‘Human beings being such will 
follow the lines of least resistence. 
When the families start making money 
once more they will return to the tin 
can and its lovely lithographs.” 

Will the women now making clothes 


when 


Business Week 


MUNCIE’S BUSINESS STREET—The business and shopping section of “Middle- 


town” centers in South Walnut St. 
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This view is from the Courthouse. 


for themselves and their child: 
their skill for use when earnins 
Not on your life. 
than to sew Good clothes 
probably will be for a long tin 
our machine civilization it pri 
be better for such items to | 
mass production. But the kn 
gave the women during the 
clothes 


over larger children’s dresses { 


It's eas 


will be used to repair 


sisters.” 

There is general agreement 
stalment buying is firmly iml 
the worker's acceptance He 
to it as soon as his credit re 


How the Stores Made Ox 


situation has alt 
Middletown” 
prosperity came 
Both A.&P. ar 
several Munc 
lo at 


store 


The retail 
foundly since 
ten With 
chain stores 
have 
Schulte Cigar bought 
never came in with a 
Cigar curtailed its Muncie oy 
The drug store setup is about 
Some chains and a great many 


closed 


stores’” have been in and out of M 


The F.&W. Grand Store has « 
its floor space, Woolworth has 
out its soda fountain, Kresge 
on about the same scale 
Apparently furniture stores 
most. The business is 
show signs of renewed lif« 
Probably the ability of locally 
stores to extend credit had somet 
with the lessened chain 
just how much cannot 
The women's wear chain units 
cash business (Penney’s and Still 
weathered the storm without 
parent effort. They also contrib 


DC LINE 


do 


be cst 


the recent downfall of McNaug! 


a high-class department store wl 
been a landmark in Muncie for 
tions. Again, too many factors 
for accurate weighting of 
forces. 
What a Road Did 

Management of a more decid 
might have saved the store. 
other hand, it has felt, in the | 
years, the impact of competitior 
Indianapolis. “Middletown’’ not 
Muncie was for the moment sex 
the larger city’s retail magnetis 
cause the towns were separate 
miles with no hard road. Th 
trip was too long for shopping p 
Now a smooth concrete ribbon |i 
2 towns It is an “hour-and 
drive” to Indianapolis. Many 


cially those with good incomes to s 


make the trip in a day. Sometin 
stay for dinner and a show A 
railroads and interurban have 
fares. Muncie has few specialty 
and those on the job have to hold 
prices. 

Muncie workers 
in nearby towns are 


now enjoyin: 


a great 
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Does your 

OFFICE 

feel like a 
TURKISH 
BATH ? 





round air ¢ 


Learn how easy it is to be cool and 


comfortable this summer with 
G-E Air Conditioning 


THEN a business man needs office 
help, he hires it. When a piece of 
equipment gives out, he replaces 

n the windows get dirty, he has 

l washed. 
But when the weather gets so hot a 
n hardly work, all he does is sit 
there and perspire, grumble, suffer.Why? 


W 


Perhaps it’s because most business men 
t know what to do about it. Perhaps 
y have an idea that air conditioning 
nething complicated, something 
t involves tearing apart the building 
spending a huge sum of money. 


sis no longer true. Thanks to the 


GENERAL@® 


genius of G-E engineers you can now 
breathe air that’s as pleasant as a balmy 
spring day—all year round. You can 
work in an atmosphere that is condu 


cive to good health and high efficiency. 


A complete line of 


air conditioning equipment 


Whatever your individual needs, Gen- 


eral Electric offers equipment to meet 
them. You can have summer cooling if 
you wish, by which the air is cooled, 
dehumidified and gently circulated. 
You can have winter air conditioning 
alone. Or you can have complete year 


ELECTRIC 


AIR CONDITIONING 


FOR STORES HOMES .- 


OFFICES 


RESTAURANTS 


an entire oft 
plete air condit 
that is cl an, ger 


at the ten 


tly circulat 


pP rature that you 


Installed by trained engineers 


\ir Conditioning Dealers ar 
hed to see t 

ike Is pr 
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red for the we 
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General Electric ¢ 
Air Conditi ne Deparrmment, Div 


$70 Lexington Ave., New York, N. ¥ 


Send me, free, inf ut G-E. Air ¢ 
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Muncie retailers The Missus”’ 
the money, and she spends it where she 
There is no town n¢ than 
Indianapolis to challenge the size and 
variety of Muncie’s stores. It therefore 
iffects the vitality of neighboring smaller 
towns since women living in these last 
enjoy a pleasant drive to shop where the 
Here is the con 


spends 


lives. rer 


offerings are larger 
tinuation of a process observable all 
over the country—thc of the 
strength of the villages by larger towns 
(usually the county seat) within casy 
distance by automobilc 
Market Experiment 

Middletown” marveled at the fact 
that Muncie sends out most of the things 
it makes, and brings in other things 
necessary to its life. This interchange, 
inevitable in a specialized machine civil 


sapping 


socmr. 
sa:a 


ization, has been little affected by the wr 

Onc wel ve , 
will | } 

direct attempt, however, has been made : 

to introduce consumers directly to pro 


OS saccess of 
=ceas St 


slump and what has come after. 


ducers 

This was the Farmers’ Market opened 
during the depression in a large stor 
room. Every Tuesday and Saturday 
farmers bring in their produce. They 
scll butter, eggs, meat, cake, home-madc« 
bread, and sometimes 
home-made ice cream. Market days arc 
well patronized by the townsfolk but 
the volume is not sufficient seriously to 
dent the established 
stores, especially since there is little dif 


sometimes flowers 
“FISH TUESDAY”—The Gertrude L. Thebaud docks at the Fulton Fish V 
with 100,000 Ib. of cod and haddock for the inauguration of “Fish Tuesd 
New York. With the cooperation of the city’s Department of Markets, dea! 

offering special Tuesday sales to boost consumption of fish, which at pre 

overflowing the Fulton Market. 
casts on Tuesdays in connection with regular food-price announcement: 

Retail had been betters 
Meanwhile, meat producers careful! 
their market 


business of food 


Fishing interests are planning 10-minut 
ference in prices 

Muncie ts surrounded by 
farming country of good land and intel- 


results of the first Tuesday were: sales 
wholesale business was little effected. 


fight if 


campaign 
a general 


developments, may show some is seriously invaded 


ligent management. Corn, hogs 


cattle, and some wheat arc 


shec ps 
d. Only 
had 


written 


rAisc 
reduction 
this 
but hog and corn payments were ex 
the 
from. the 


wheat acreage money 


been received when was 


However farms have 
benefited 


prices 


pected 

already 

commodity 
Power Company Profits 

The farmer 1s assured by hordes ot 

holders solicitous of 


increase in 


orhice his welfare 
(and his votes) that he is going to be 
cared for. He takes it seriously and is 
turning loose his money. A few months 
ago one of the electric power companies 
made an extension of some 4 miles of 
a line on a farm road. Practically every 
landowner along the route hooked into 
the lines and is buying power to turn 
pumps, light his house, run his fodder 
chopper. Probably as this is written, 
salesmen of electrical houses are shoo 
ing the chickens aside to swarm into the 
yards and convince Madame Farmer that 
she ought to have electric stoves, vac- 
uum cleaners, toasters, radios, hair 
curlers, and all the other blessings of 
our kilowatt culture. 

But the juice of the high-tension 
wires, the gas in the city pipes, the 
water in the city mains do not flow 
untroubled. The ten years since ‘“Mid- 
dletown” was dissected have seen the 


and th« 
them 


growth tility 
creation of sentiment 


Muncie, lately, 


or t COMPpAanNics, 
against 
the 


was 1n throes of a 


cam 


paign which had as its object munk 


| 
ipal ownership of these utilities. An 


election was blocked recently by a court 
order 

But,”” shouts a labor paper editorial, 
“the end is not yet!” 

How docs the town stand on the 
question 4 

My guess is the vote would be about 
half and half,"’ declares the editor of a 
daily newspaper Probably the advo 
cates of municipal ownership would 
have won a month But the com- 
panies have been handing out some 
powerful propaganda. Then there is 
the general distrust of political control 
over such vital activities. Even if people 
don’t love the private companies, they 
don't feel safe in placing these impor- 
tant utilities in the hands of possible 
grafters.” 

Mortgage Troubles 

Every subject hereinbefore mentioned 
is colored by the housing and mortgage 
situation. Muncie, through some for- 
tunate miracle, did not overbuild during 
the boom. No miniature skyscrapers 
accent her skyline. Thus the situation is 


ago 


eased as business expands 
hitherto vacant stores, as marr 
1 move back int 
apartments the late 
parental roof But the towr 
country around did have the 


state 


yet jobs anc 


from 


troubles legislative 
court action slapped on morat 
many property owners are acceptis 
eral aid in interest 
mortgages 
The Subsistence Idea 

One trend is plainly manifest 

Workers are looking for hous 
outskirts of town or in the nearby 
try. Their noses have been rubl 
the fact that food comes from t 
and they are determined to have 
‘ Prox! 


reducing 


of it for possible use 
plants where they work is not 

as long as they have cars. What 
their minds is a doubt whethe: 
worst is really over, a detert 
provide for their families a pla 
they can have a garden, chicker 
sibly a cow. The 
taking root. 

Note: This is the 
articles * Middletown—T« 
After.” Next: “Middletown 

and Out of Work 


subsistence 


hece f 
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long r list 
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Pittsburgh Safety Highway Guard 
of high-strength spring steel 

to form a band 14 in. wide, which 
nted on posts, wheel-high, 16 ft 

The idea is to deflect a car with- 
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1 without striking the 
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“T TRIED driving a car some 
to give it up — I thought 
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If you have any misconception of the difficulties of 
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trated Progress” portfolio today. 

Dictaphone Sales Corporation, 
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Savings Bank Saga 


The Bowery Savings Bank celebrates its 100th birthday 


and reminds the country that this type of institution 


doesn’t fail. 


TRADITION says that when Calvin Cool- 
idge’s executors opened his lock-box, its 
principal contents were found to be 
something like a half peck of pass books 
to savings banks. Here was a last sly 
Yankee poke at new-era philosophers 
who wanted to relegate thrift to the 
squirrels. Now officials of mutual sav- 
ings banks can look depositors in the 
eye, confident of receiving smiles in- 
stead of glares. Within our generation 
no bank of this type has failed, no 
depositor has lost a nickel. 
Deposit Average High 

World leader of these unscathed de- 
positories is New York's Bowery Sav- 
ings Bank. On June 2 it celebrates 
its one hundredth birthday. It is too 
bad that one of its first-day depositors 
say, that lady with the provocative name, 
Mary St. Clair Forde, “no occupation” 

cannot be recalled from the dust to 
view the hale centenarian From an 
original figure of $2,020, deposits have 
grown to half a billion dollars, depos 
itors have increased from 50 to 400,000 
The Bowery has never missed a dividend 
to depositors (there are no_ stock 
holders) ; its total disbursements for the 


century were over $280 millions. The 
average account is surprisingly large 
$1,200 

The idea for the Bowery bank orig- 
inated with a group of public-spirited 


Quakers. In the 1830's, New York's 
East Side, north of Chambers St., was 
the center of shipyards, machine shops, 
and other industries. There was no 
convenient place where workmen could 
deposit their savings. To help fill the 
need, the Quakers enlisted the aid of 
such notables as Anson G. Phelps, 
Hamilton Fish, and Peter Stuyvesant, 
direct descendant of peppery, ‘peg-leg 
Governor Stuyvesant whose ‘Great 
Bouwerie"’ (meaning a farm equipped 
with buildings and livestock) gave the 
street its name 
The First Year 

The Butchers and Drovers Bank 
placed rooms and facilities at the dis- 
posal of the Bowery Savings Bank. Out 
of its first year balance of $243.42, 
Bowery trustees purchased 2 small, 
leather-bound, _brass-studded __ trunks 
which held the Bowery’s cash and secu 
rities, and which were nightly deposited 
in the Butchers and Drovers’ vault. 
One of these trunks is now the Bowery’s 
most cherished souvenir Two years 
after its foundation, the Bowery “pur- 
chased the Butchers and Drovers build- 
ing which it had first entered as a guest 
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The Bowery’s present president is 
Missouri-born Henry Bruére, who 
started his career as a specialist in munic- 
ipal administration. Mr. Bruére en- 
tered the bank’s employ in 1927 as first 
vice-president and treasurer. The big 
bull market was in the making. 

In June, 1929, observers were dis- 
turbed by the announcement, for the 
first time in history, that savings deposits 
of the nation had declined. Folks were 
shouting that the working-man had be- 
come competent to invest his savings 
without a banking intermediary, that he 
had a right to get rich painlessly by 
speculating in common stocks like all 
other citizens. A few years later many 
of the same folks joined the stampede 
toward the conservatively-managed sav- 
ings banks, creating ‘‘a run of deposits” 
which these banks vainly tried to pre- 
vent. The Bowery deposits shrank $30 
millions at the time of the 1933 “bank 
holiday,” but it gained 12,000 new 
accounts. Withdrawals were quickly re 
turned and by Jan. 1 this year deposits 


A CENTURY OF GROWTH—Standing before the 
Savings Bank’s present vaults, the attendant holds a leathern chest, on 
The 100-year interval between saw th 


institution’s first 2 depositories. 


were at the point where 
have been by an extension 
marking the increase from | 

The investment of vast 
mortgages has made the 
important factor in metro 
estate. It has taken a lead 
the fight to rejuvenate the not 
Side by replacing its shamet 
with decent apartment hous 
fication of its faith in caret 
mortgages, the Bowery cit 
that foreclosed properties 
only 4.13% of its real estat 
the end of last year. 

Now Have a Pool 

New York law restricts sa 
investments to U. S. bonds; | 
county, municipal, railroa 
bonds; prime first mortgag 
ished commercial structures 
houses, homes. These are 
safe but not liquid. As a gu 
future emergencies, the New 
ings banks have created t! 
Bank Trust Co., which throug 
ing of resources will be a 


liquid funds in time of stress 


Institutional Securities Corp 
buy mortgages from the 
they badly need cash. Both 
by generous credit from the R 
tion Finance Corporation 
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The Bowery Savings Bank i 


ing example of an institut 


depositors grow to half a billion dollars, its depositors to 400,000. 


BUSINESS WEES 


R 


massive door to the 





Ar! 


Mani 
ering 
ation 
zatio’ 
of it 


its worth all over the coun 
United States has 567 mutual 
inks in 18 states, mostly on 
rn seaboard from Maine to 
Deposits total $9,600 mil 


were $8,954 millions on 


29) total assets are 
illions (they were $9,99 
Tune 30, 1929.) Over 70% 


isetts’ population have sav- 


over 


its with deposits of $2 bil- 
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age individual deposit for 


The welfare of 
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the 133 million savings 
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{\rmour Tries Again 


Management still desirous of low- 
ering stated capital and depreci- 
ation charges, offers new reorgani- 
zation plan with more confidence 
of its acceptance. 
TH 000 stockholders of Armour & 
Co. (Illinois), meat 
in the country, will vote July 6 
ther plan of natin 


second largest 
reorganization 
ng the unanimous approval of the 
of directors, the management is 
fident that its new program will be 
ted without the objections that 
| its previous attempt last August. 
rs contend that, in its present 
the plan is equitable to all classes 
f stockholders, that it will squeeze the 
solescence out of the corporate struc- 
ture, place the company in a position to 
dividends as earnings 
More than that, they are con- 
will mark the 
leaning up of the long period of 
company ever 
J. Ogden Armour lost control some 
+ years ago. 

Prince in Agreement 
Packer-President T. G. Lee proposed 
e first plan that drew the fire of force- 
| Frederick H. Prince, Boston capitalist 
the company’s largest stockholder 
Mr. Prince, now chairman of the execu 
ve committee, is in full accord with the 
resent plan which would give holders 
{ the $7 preferred stock one share of 
ew prior preferred and 2 shares of 
ommon for each share held. Class A 
stockholders would receive one share 
ind holders of Class B one-half shar 
he new common for each share held 
Assuming a complete conversion, the 


. 1 
apita 


pital stock structure would consist of 
72,313 shares of no-par $6 cumulative 
tior preferred convertible at the option 
t the holder into 6 shares of common 
nd one class of common with a $5 par 
ch slightly more than 4 million 
would be outstanding. 
setup is attractive to the stock 
's particularly as there is a prospect 
new preferred being placed on a 


soon as 
that its 


1c¢ eptanc C 
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Pounded by six years’ traffic on Nation’s 
Bustest Highway—Concrete in perfect condition 





How 24-Hour Cement 
Prevents Detours, Saves 
Business Losses — and 
Makes Better Concrete 


While concrete hardens, someone always 
loses. Retail merchants on barricaded 
streets lose sales that never come back 
Motorists lose time and money — bump- 
ing long extra miles over makeshift roads, 
lungs filled with dust, crawling at 5 miles 
an hour instead of rolling along at 30 or 
10. Now all that is changed — because a 


cement called “Incor’ produces concrete 


ready to use in 24 hours instead of a week. 


The detour problem is solved — with a 


saving in money and time to business men 
and motorists. You can lay/a new con- 
crete factory floor or industrial driveway 
over a weekend, and use it first thing 
Monday morning without a day's business 
disruption. In concrete buildings, impor- 
tant savings in forms and equipment 
result, financing expenses are reduced, 
revenue from investment begins sooner 


Because “Incor’ 24-Hour Cement hardens 


seven times as fast as ordinary Portland 


Back in 1928, “Inecor 
was laid on half of the 
Main and Echo 
Boston Post Road, New Rochelle, 
This road carries the bulk of passenger 


and truck traflic between New York, its 


concrete paving 
heavily -traveled 
Avenue intersection of 


N.Y 


suburbs and New England OCHO we 


"Incor’ avoided nine day f 


p abolic 


hicles a day. 


detouring, saved the traveling 


£11.000, 


83 Million 


That was nearly six 


Wheels! 


years ago 


“nce 
then, 20,650,000 cars have rolled over 
this concrete — 83,000,000 wheels 

pounding, pounding, pounding, day and 
Yet the con 


night, winter and summer 


crete is appare ntly sounder and stronger 
today than ever The reason is plain 
"Incor’ makes better concrete because it 
is better cement —it has to be a better 


cement to harden in 24 hours 


Dhe price of “Incor’ is now only little 
more than ordinary Portland Cement 
a fraction of resulting economies. “Incor’* 
is made by the producers of Lone Star 
Cement, subsidiaries of International Ce- 
ment Corporation, New York, and is sold 
by other leading cement manufacturers. 





‘INCOR’ 24-Hour Cement 
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ALL THE 
SECRETARIAL 
SERVICE 


In the average office, dictation 
storts at 10, stops at 3. The theo- 
retical 100% secretarial day is 
really a 50% day! 

Offices that use EDIPHONE Voice 
Writing get full-time secretarial 
service! Dictators talk to their 
Ediphones— at any time. There is 
no waiting ...no effort! Work 
flows. Because Voice Writing gives 
100% secretarial service, it helps 
eliminate overtime for “skeleton” 
office forces during vacations. 

Hove you seen the new PRO- 
TECHNIC EDIPHONE? Its mechanism 
is completely enclosed, electri- 
cally controlled! And it features 
Edison's principle of “Balanced 
Voice Writing” which makes 


dictation easier, faster. 

We will be glad to prove to you that 
Voice Writing can increase your firm's 
business capacity 20%-to-50%. 


Secretarial Service 
ALL the Time 


with the 


diphone 


For detailed information—tele- 
phone or write The Ediphone. 


WORLD-WIDE SERVICE 


Q Ediveon.. 


imcoaroaateo 


ORANGE, N.J. U.S.A. 


dividend basis Oct. 1. It is attractive 
to the company since it permits the re- 
duction of book values of certain prop- 
erties and assets of $55 millions and a 
reduction of depreciation and other 
| charges against earnings of over $2 mil- 
lions yearly. But it is not to be declared 


AIR transport has emerged from the test 
of mail contract cancellation with a bet- 
ter outlook than before. All bids have 
now been submitted and, although all 
awards have not as yet been made, it is 
clear that the companies have not suf- 
| fered as much as had been feared. The 
average rate to be paid for flying the 





mail will be lower but the major lines 
have rid themselves of their expensive 
feeders, concentrated on the more profit- 
able through routes. 

Early in the airmail squabble it was 
reported that the Cord Corp. expected 
the shakeup to result in a gain of addi 
tional routes for its units. It now looks 
as though American Air Lines—the 
Cord transport company—will collect 
on the Cord hopes. If its contracts are 
awarded it will better its transcontinental 
run, improve its Eastern connections, 
close its Eastern Loop. But it will accom- 
plish this only at the cost of startlingly 
low bids for certain essential links. 
The western half of its transcontinental 
route from Los Angeles to Fort Worth 
was awarded at 394¢ per air mile, from 
Fort Worth to Newark the bid was 
13¢. And from Fort Worth to Chi- 
cago a record low figure of 8¢ a mile 
was entered. These bids dragged down 
the average, but the American Air Lines 
rate is still 2¢ a mile above that of 
Transcontinental & Western Air. 

General Aviation Gains 

TWA, Inc., one of the General Avi- 
ation group, recaptured its former New 
York—Kansas City-Los Angeles trans- 
continental run with a bid of 24¢. Gen- 
|eral Airlines, another General unit, was 
awarded the Salt Lake-Los Angeles 
route at the same figure. Eastern Air 
Lines, the third General Aviation trans- 
port company, not only regained its 
| main New York—Miami run with a bid 
of 29¢ but extended its system by tak- 
ing the Chicago—Atlanta and Atlanta— 
New Orleans routes away from Ameri- 
can Air Lines at a 19¢-a-mile figure. 

United Air Lines, the operating unit 
of United Aircraft & Transport, was 
| most successful from the standpoint of 
| rates. It captured its New York 
| Chicago-San Francisco run with spurs 
to San Diego and Seattle at 38¢ and 
394¢ a mile. This figure is high enough 


effective unless in the ju 

proxy committee  suffici: 
stock is deposited for exc! 
rant Carrying it out. I: 

two-thirds’ affirmative vot 
is necessary before the 

can be put through. 


Aviation Is Looking Up 


Air transport prospects are brightened by mail ¢«ntrac 
| awards, increased traffic, favorable legislation. 


to cover cost of operation 
fair business profit for 
mail. In fact, on the t: 
run it was actually 2.7 
the average received for that 
ing the last half of 1933. | 
ever, lost its midcontinent 
Chicago to Fort Worth via K 

Small Companies Hold On 

Most of the feeder lines 
small but ambitious compat 
tively low rates. Flying che 
with less ground equipmer 
development costs, these out! 
able to show a profit at fig 
the costs of the big lines 
were helpful in cutting the 
all airmail pay to 27.9¢ | 
compared to about 42¢ und 
system. Route mileage ha 
creased, largely through the 
new feeders, but miles flow 
reduced by holding down the : 
scheduled flights This 
of factors, Postmaster | 
pects, will save the Post Ofh 
ment some $6.3 millions 
airmail pay. But Mr. Far 
contribution, the transport 
feel, is the free advertising 
given commercial aviation. 1 
has responded to the first-j 
with more passenger fares, mot 
business than ever before 

In the meantime, Congress 
forward its airmail bill, no 
conference and presumably s 
enacted. This bill contains a 
authorizing the President to 
policy commission of 5 m 
survey all phases of aviation 
back to Congress not later 
1, 1935. It also permits the P 
General to extend the present 
rary contracts for 9 months and 
the Interstate Commerce Com 
set fair rates of compensation 
led to the assumption that 
contractors will be able to est 
right to operate their routes 
end of competitive bidding 
that the policy commission 
mend a shift control of 
from the Post Office Departr 
ICC, that commercial aviati 
to be stabilized on a profitab! 
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NIRA SCOREBOARD 


(Continued from Business Week, May 19, 1934, 


sf and Blank Book Industry 


and Blank Book Manufacturers 
und Loose Leaf Manufacturers Insti- 
sic code for beth industries, effective 
1934. Maximum Hours; For laborers, 
workers, etc.. 40 a week. Certain 
und exceptions. Overtime “t 14 regular 
ployees mot covered by specific pro- 
hours a week. Minimum Wages: Men, 
ur: women, 35c. an hour. Office 
<14-$15 a week. Women get equal pay 
work Equitable adjustment of all 
Reclassification and rate reductions 
Homework prohibited Other Im- 
visions: Basic Code Authority to stud 
of shorter hours and prepare plans for 
a of employment. Supplemental codes 
f the 2 divisions provide for certain 
eports, a uniform accounting and cost- 
stem, prohibit sales at below cost, and 
rtain trade practice provisions. Open- 
is permitte (Provision for a 10-day 
syed by NRA pending further notice.) 


Leat 


Pasted Shoe Stock Industry 
Pasted Shoe Stock Association 
13, 1934. Maximum Hours: 
with specified tolerances and 
ns Minimum Wages: According to size 
nen, 35¢.-37Y¥2c an hour; women, 30c.- 
hour. Women get equifal pay for equal 
wides for equitable adjustment of all 
hedules Prohibits reclassification and 
of hourly rates. Other Important Pro- 
Prohibits homework after Aug. 1, 1934 
hority to appoint Trade Practice Com- 
coordinating administration with related 
Statistics on employment, wage rates, 
be filed with confidential agency. Code 
to appoint committee for establishing 
ons and standards of quality for indus- 
destructive price-cutting prevails, Code 
t y to determine lowest reasonable cost of 
jucts involved, and thereafter no member may 
sell at less. Lists among unfair trade practices 
misleading advertising, selling below cost as de- 
termined in accordance with code. Prohibits 
rebates, freight allowances, special terms 


National 
efiective May 
rs a week, 


secret 
f sale 


414. Bobbin and Spool Industry 
By the Bobbin Manufacturers Association. Code 
May 13, 1934. Maximum Hours: 40 a 
with specified tolerances and exceptions 
at 14) regulay rates. Minimum ages: 
%c. an hour. Office workers, $14 a week. 
Women get equal pay for equal work. Equitable 
1 nent of all wage rates. Prohibits reclassifica- 
nd reduction of wage rates Other Im- 
portant Provisions: Various industry reports to 
be collected by person or agency independent of 
dustry. Prescribes the open-price plan. (Pro- 
vision for 5-day time-lag stayed by NRA pending 
further order.) Prohibits selling at other than 
f prices. Prohibits bribery, false advertising, 
false invoices, secret rebates, price guarantees. 
Consignments subject to approval of Code Au- 


efiective 
week 


Overtime 


115 Fixture Industry 

jy National Commercial Fixture Manufacturers’ 
ociation Code effective May 14, 1934. 
imum Hours: 40 a week. Specified tolerances 
! exceptions. Overtime 11% regular rate. Mini- 
m Wages: 40c. an hour. Women get equal 
equal work. Provides for equitable ad- 
ment of all wage rates. Prohibits reclassifica- 
and reduction of wage rates. All rates in 
South 10% less. Other Important Provisions: 
Authority to prepare further trade practice 
sions; to recommend standards for credits, 
ecuons and marketing practices; to appoint 
Trade Practice Committee for coordinating 
ministration with related industries. Prohibits 
naccurate advertising, secret rebates, bribery, lump 
sum bids, false invoices, and various other prac- 
tices peculiar to the industry. Code Authority 

‘© prepare accounting and cost-finding system. 


Commercial 


116. Leather Cloth and I quered Fabrics, 
Window Shade Cloth and Roller, and 
Book Cloth and Impregnated Fabrics 
Industries 


Institute of Leather Cloth and Lacquered 
Manufacturers, the Window Shade Insti- 

t ind the Institute of Book Cloth and Im- 
Reen ited Fabrics Manufacturers. Code effective 
ty 14, 1934. Maximum Hours: 40 a week, 
“th specified tolerances and exceptions. Over- 
rm 1\ regular rates paid in specified instances. 
linimum Wages: Leather cloth industry; 40c. 
office workers, $14 a week ‘indow 
cloth and roller industry: men, 35c. an 


; 


NOTI 


South, 2' 9« an 
industry: North, 3$c. an 


women, 32'>c. an hour 
hour less Book cloth 
hour; South, 32'>c. an hour. Women 
pay for equal work Equitable 
ill wage rates Reclassification 
hourly rates prohibited Other 
tistons;: Control Committees for 
operate under Code Authority 
meetings by number present and value of sales 
Permits collection, of statistics on employment, 
wages, production shipments, stocks on 
hand, etc. Prescribes the open price plan. (P 
vision for minimum time-leg of 4 days stayed t 
NRA_ pending further orders.) If destruct 
price-cutting prevails, Code Authority to det 
mine lowest reasonable cost of products involy 
and thereafter member may sell at less Lists 
among unfair trade practices bribery, false ad 
vertising, false invoices, secret rebates, violatior 
of specified sales procedures, advertising allow 
inces Consignments permitted if approved by 
Code Authority 


hour; 


get equal 
adjustment ot 
und reduction of 
Important Pr: 
each branch to 
Votes in industry 


sales 


no 





Code Hearings 


june 4—Millinery. Washing and Iron- 
ne Machine Manufacturing Automo 
tive Chemical Specialties Manufacturing 
Retail Rubber Tire and Battery Trade 
June S—Prison 
turing Furniture 
ber Tire Manufacturing 
facturing Trucking. Pulpwood 
Cased Lead Pencil Manutacturing 
June 6—Luggage Leather 
Goods Hair and Pickle 
Packing. 
June 


bag. 


Equipment Manufac- 
Manufacturing Rub- 
Rubber Manu- 
W ood 


Fancy 


Felt. 


and 
Jute 


7—Retail Drug Ladies’ Hand- 


Knitted Outerwear 











i173. Batting and Padding Industry 


By Associated Batting Manufacturers of the 
United States. Code effective May 14, 1944 
Maximum Hours: 40 a week. Specified exceptions 
and tolerances Minimum Wages: North, 42! 9« 
an hour; South, 40c. an hour Provides for 
equitable adjustment and equitable ditierentials 
Prohibits reclassification Other Important I) 

visions; Code Authority to establish certain in 
dustry standards of procedure. Provides tor regis 
tration of specified types of machines. Specifies 
terms of sale Prohibits use of second-hand 
cotton, rebates, false invoices, retroactive quan 
tity discounts, price guarantees. Code Authority 
to prepare uniform cost accounting system Per- 
mits Code Authority to inspect plants to check 
code compliance. 

4118, Iee-Cream Freezer In 


Counter Type 


dustry 

By National Association of (¢ 
Manufacturers. Code effective 
Maximum Hours 0 a week 
ances and exceptions Overtime : 
regular rates. Minimum W ages Wc. an hour 
Office workers, $14-$15 a week Women get 
equal pay for equal work. Provides for equitab! 
sateen of a wage rates Prohibits re 
classification and reduction of wage rates. Other 
Important Provisions: Code Authority w_ prepare 
accounting and cost-finding system Prohibits 
sales below cost, false invoices, bribery, rebates, 
lump quotations. If destructive price-cutting pre 
vails, Code Authority to determine lowest reason 
able cost of products involved and thereafter no 
member may sell at less Prohibits consignment 
of unordered equipment 


Freezer 
1934 
toler- 


unter 
May 14, 
Specified 
paid at 


419. Seft Lime Roeck Industry 


By Southeastern Lime Rock Association. Code 
effective May 17, 1934. Maximum Hours: 40 a 
week averaged over 3-month periods Specified 
exceptions. Overtime at 1%) regular rates 
Employers, themselves working, must observe cod 
hours Minimum Wages: 5 Southern states. 25« 
an hour; in 10 specified states, 30c. an hour; 
elsewhere, 40c. an hour. Equitable adjustment 
of all wage schedules Office workers; in 
specified states, $14 a week; elsewhere, $15 a 
week. Only maintenance or supervisory men may 
be required to live in company or specified houses 
Prohibits compulsory trading at specified stores 
Other Important Provisions: Prohibits secret re- 
bates, lump sum bids, contingent selling, bribery, 
etc. Code Authority to prepare accounting and 
cost-finding system Prohibits sales below cost 
Prescribes the open-price plan (Provision for 
5-day time-lag stayed by NRA pending further 
orders.) Code Authority may establish uniform 
sales and credit practices, may register existing 


Official copies of any approved NRA code may be obtained from Superintendent of Documents, Washington, D. C., at Sc. a 


and) =potential productive 
notice of intended 
of producing machinery ¢ 


imcreases 


120. Gypsum Industry» 
Code ft 


By Gypsum Association ‘ 
week 


21, 1934 Maximum H 
over &month periods. Ofhce workers 
over 40-day periods Overt 
rates Specified tolerar 
Minimur sees: In 
range f 

workers, S$11-S15 

ment of all 
and reduction of w 

ofr supervisory met ma 
ac mpany ofr 
pulsory trading at 
portant Py Procec 
subject to certain specified 
tonnage of production Pr 
designated agency of certified st 
nage sold during 1943 j statistics 
with disinte ENC) Special 
Pacific Coast me Code Author 
definition and schedules of cost 

costs for 12-m period pr 


i} im cost caloulat 


urs wa 


averaged 
1'> regular 
ceptions 


civisions 
w AR 
specified houses 


specified 
fur 


stores 
rasions es of ¢ 
regula 
vides tor 


atement 


rested 
mbers 
1pe nth 
sale to prevail 
the open price plan Provision f 

by NRA pending turther order { 
to study marketing 
chandising p! 
other 
renting or tleasm space 
erial dealers Pr 


when pprove 


conditions m 
Prohibits 


practices peculiar t 


rebat 
numerous 
Prohibits 
or building mat 
ments excepting 
thority 

ind) Pinishing tna 


421. Marble 


clustry 

By National 
Code ettective 
i a week 
Certain spec 
tume at l regul rates 
South, We n ‘ ; North 
Differential app 1 pending 
cial study Office 
Equitable differentials ll 
maintained Prohibits eclassif 
hour schedules and wage rates m 
in any production area by 
employers and employees 
supervisory may be 
pany or specified hi 
trading at specified stores 
visions: Code Authority to appoint spec 
mittee to study feasibility of using the of 
system Prohibits numerous trade practice 
liar to the industry Specifies procedur 
ding. Code Authority to prepare 
cost-finding system Specifies 
mining pending acceptance of 
system 


(huarrying 


Ma 
Ma 


nsecut 


Association of 
May 21, 1934 

iverage over 6 « 
ified exceptions and toleranc 


Mini 


agreet 
Only o 

required to | 
Prohibits « 
Other Imt 


men 
uses 


ccounting af 
basis { deter 


cost pproved 


anvas Stitehed Belt Manufacturin 


Industry 


Hours 


exceptions 


Code 
i a week 
Overtime 
maintenance of 
for overtime 


effective May 21, 1934 Maximum 
Specified tolerances and 
paid at 14 regular rate 
repair workers to 
Minimum W 
June If 
get equal pay f 
prohibited Ou 
for filing of 
Specihes nn 
inaccurate 


hmergency 
get 1'5 regular 
Si4 week 
1934, to be 


ages 


rate 
Wage differentials as of 


maintained Women 
work Reclassification 
portant Provisions: Provides 
lists, discount terms, et« 
standards Prohibits bribery, 


ing, mMisrepresentation, etc 


i eq ' 
price 
reper ’ 
; 
1avertis- 


23. Dron PFersing Industry 

By the American Drop Forging Institute. Cod 
efleciive May 21, 1944 Maximum Hours 0 a 
week with specified tolerances and exceptions 
Overtime paid at 1% regular rate Minimum 
Wages: In 9 Southern states, 42¢. an hour; els 
where, 40 n hour. Office workers, $15 a week 
Specifies rules for apprentices Equaable ad 
nent of all wage rates Prohibits reclassi fix 
und reduction of hourly rates. Women 
pay for equal work. Other Important Provisions 
Industry reports and statistics to be filed with 
confidential agen Code Authority to prepare 
accounting nd cost-finding syster Prohibits 
sales below cost. If destructive price pre 
vails, Code Authority to determine lowest reason- 
able cost of products involved ifter no 
member may sell at less Permits the open price 
plan (Provisions for 7-day time-lag s ed by 
NRA pending further orders.) Defines t price 
Prescribes charges for dies and tools 
charges for small orders Lists amor 
trade practices special 
antees, ambiguous descriptions, fals 


ust 
Mion 


get equal 


Cutting 


and ther 


spec 
unta 
CONCESSIONS price guar 
imve 
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copy 
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Business Week 


NEW METAL DESK—Modernistically designed for offices, the Dynamique (an 
Art Metal product) has just 4 legs, set clear of the user, 5 drawers, internal 


raceways for desk wires, chromium finish for all trim. 


The black “Artolin” top 


covering eliminates glare, is unharmed by soap and water. 


Tempered Steel 


Revision of steel code attempts to meet the major crit- 
icisms without making drastic changes. 


THE gigantic steel industry has emerged 
from its third encounter with an 
emergency-conscious Recovery Admin 
istration with a code that, 
on comparison with its predecessors, 
belies early reports of drastic amputa 
tions, bears only a few scars of serious 
alterations. In fact, initiated insiders 
suggest that the changes in distributing 
procedures, which represent one of the 
major results of the revision, constitute 
no more nor less than a much higher 
surface polish on a previously accepted 
base, probably made possible by im- 
proved temper of the industry after its 
10 months of experience under NRA 
code operation. 

For instance, in its revised form the 
much-discussed and often violently at- 
tacked basing-point plan is expected to 
function with 16-cylinder smoothness as 
compared to the 4-cylinder effect of the 
old one. Intensive study of operation, 
made possible by the comprehensive 
Statistics of production and shipments 
amassed by the American Iron and 
Steel Institute, uncovered phases sus- 
ceptible to improvement, resulted in: 
(1) the addition of numerous new 
basing points; (2) provisions for reduc- 
tions in charges when water or truck, 
instead of rail, transportation is used 
These changes take care of the major 
criticisms of the plan voiced by certain 
important consumers in specific terri- 
tories and are expected to facilitate 
more equitable distribution of business. 


revised 


26 


However, the entire basing point sys- 
tem is not yet ‘out of the woods” as 
far as the Administration is concerned 
and, in his executive order approving 
the new steel code, the President states 
that the Federal Trade Commission and 
the NRA are to study its operation, re- 
port its effect on consumer prices, on 
competition, etc., within 6 months. 

The open-price provisions of the first 
code have been modified so that any 
producer will be allowed to meet a com- 
petitor’s quoted lower price without 
observing the 10-day waiting period, 
and a producer may also meet a com- 
petitor’s filed price at a basing point 
where he has not put a price on file. 

Limitations of certain sales contracts 
to calendar quarterly periods are lifted 
to permit contracts for materials to be 
used in identified structures or products, 
with —— in case of price declines 
included in the new concessions. 

Labor provisions have been tightened. 
They establish unconditionally for the 
entire industry the 8-hour day, the 
average 40-hour and maximum 6-day 
week, recognize some new wage dis- 
tricts. Furthermore, the President 
promises to provide “an appropriate 
governmental agency’’ to insure the free 
exercise of the workers’ rights under 
Section 7 of NIRA. 

Smaller units of the industry are 
given additional concessions in connec- 
tion with assessments for code admin- 
istration, despite the fact that indus- 


try statistics show that 
ished under the code wh 
competitors have lost 
1933 the reports of 13 
called small, non-integrat 
show a total profit of over 
while 57 large companies 
mately $65 millions. 

A significant addition to t 
is a provision giving the P 
power to terminate it at any 
otherwise a vote representir 
the industry is necessary. 

Steel men feel that their : 
going to work. Most of 
made received the unanimo 
of members at their 
and on points where an i: 
stick had to be wielded, th« 
gained in other directions s 
blow 


recent 


Weirton Case 


While the “company union” de. 
cision has left the issues unser. 
tled, it looks like a blow for labor 


DECISION that the government 
an injunction to prevent th¢ 
Steel Co. from interfering wit 
Board reelection of employe« 
tives (BW Dec23'33) cor 
the Norris-LaGuardia Anti 
Law and cannot be decided on 
alone does not settle the fur 
issues involved. These 
heard in the trial with witnes 
is to follow and will undo 
carried up to the Supreme Co 
the case 1s ended. 

However, the decision does 
a distinct blow for labor—in g 
ployers the benefit of labor's 
injunction measure, in the | 
lays to which this important 
will be subjected, in rulings w! 
to support the credentials wit 
the Weirton company union er 
disputed election, in the Distr 
judge’s implications that tl 
Board had been ambiguous in 
ment terms and perhaps arbitr 
attempted application of thes 
the time of the Weirton electio: 

In face of predictions that 
will drag well into 1935, per! 
yond the date scheduled for N 
mination, the reaction of labo 
tain to be unfavorable. Steel 
threatening a strike this mont! 
ready referring to the gover 
handling of the Weirton cas« 
trayal’’ of labor's right under 
Section 7-a to a free election 
sentatives for collective b 
Steel operators see their compa 
strengthened by the decision t! 
Weirton’s plant organization st 
saddle and throws doubt on 
Board’s attack on it. 


are si 
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Rechecking the Banks 


House revolt on deposit insurance reflects dissatisfaction 
with present banking system. More radical legislation 
possible unless public is resold on privately owned banks, 
which is a job nobody is doing properly. 


Representatives’ revolt on the de- 
amendment was not in 
rious. A compromise with the 
ill. to be effected in conference, 
esult in a satisfactory measure 
fact that the more pro-Admin 
of the two Houses should revolt 
, this question and the aims of the 
gislation that it would pass have given 
something to think about 
Obs« are heard predicting that 
less banking and credit conditions 
decidedly better before Congress 
ects next January even more drastic 
lis are to be expected 
Troubles Quickly Develop 
The difficulties encountered by the 
} Deposit Insurance Corp. -when 
t labor, + placed the temporary plan in effect 
lary exposed the more serious 
es that would be encountered should 
¢ permanent plan not be postponed to 
r date than July 1. This was 
ognized by the Administration early 
February and an amendment was 
lrafted by Senator Vandenberg (BW 
Feb17°34) to continue the temporary 
plan (limiting insurance to deposits of 
$2,500) for another year. This amend- 
ment was easily passed by the upper 
House of Congress. 
A similar measure was sidetracked in 
the House Banking and Currency Com- 
ittee, making it look for a time as 
gh Congress might allow the per- 
nent plan with its larger insurance 
rovisions and its unlimited assessments, 
automatically effective on 
It took a special request from 
the President to Chairman Steagall to 
have any bill reported. And the bill 
that was reported and passed by the 
House not only lifted the limit on de- 
osits insured from $2,500 to $5,000 
t also included a permissive “pay-off” 
provision empowering the FDIC to take 
ver the assets of closed banks at a 
ost not to exceed $1 billion. And it 
removed the stipulation in the present 
iw requiring state banks to become 
members of the Federal Reserve system 
by July 1, 1936, if they are to qualify 
for insurance under the permanent plan. 
Helping the Little Boy 
In making these alterations and addi- 
to the Senate amendment, the 
House was siding with the small man 
~ igainst the banks and with the small 
banks as against the larger ones. It 
was endeavoring to shape banking into 
the form that it believes the public wants 
regardless of the form that might be 


THI 


surance 


nkers 


rvers 


unset. 


to become 
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best It reflected the desire of a large 
section of the people to socialize bank 
losses and was only 
reflecting the opinions that 
which is not convinced that a privately 
owned banking system is superior to a 
socialized setup 
Mr. Cutting’s Remarks 

The viewpoint of this group was 
expressed by Senator Cutting (N. M.) 
in a recent speech The government 
is getting intself into debt to the banks 
for the privilege of helping them regain 
their stranglehold on the economic life 
of the country. Commercial banking 
and the issuing of credit should be ex 
government function. Pri 
financiers are not entitled to any 
profit on credit." Other nations, grap 
pling with recovery problems, have 
found it necessary to take 


their 
financial institutions. Banking has been 
socialized in Italy, 


Germany, Austria 
In England the Labour Party, which 
has won every recent by-clection, prom 
ises to nationalize banking first 
move upon access to power 
Opposed to this more radical opinion 
is the view, now held by the majority, 
that there are two other 
both preferable to 
banking system. They look for cither 
a single national banking system super 
vised, examined, and guaranteed by the 


a step away from 


ot group 


clusively a 
vatc 


over 


as us 


federal government and gradually re-| 


assuming all the banking functions of 
the country, or, and perhaps more likely, 
a degree of inflation sufficient to restore 
the assets of the banks to a point where 
the present mixed system could continue 
unchanged 
Bad Public Relations 

The fact that the more radical opin 
ions are so widespread as to be reflected 
in the indicates that the banks 
have not resold themselves to the pub- 
lic. Banking conditions have improved 
greatly, closings have been practically 
eliminated and some 97° of deposits 
are now insured. But full confidence in 
the banks is still lacking. The fault 
would seem to lie more with the public 
relations departments of the banks than 
with the banking methods that have 
been adopted. But unless the banks 
convince the people the present  sys- 
tem is best or unless business picks up 
markedly by the start of 1935, Con- 
gress may go beyond the small changes 
of the deposit insurance bill and alter 
the whole banking sctup—despite the 
anguished wails of established banks 
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The Stinson “Reliant” is built for today's busy 

executive—for the man who has a certain few 

hours which he can devote to relaxation and 
| which he wants to employ to the best advan- 
tage. You get to the lakes where fish abound 
in a short space of time—no w asted hours of 
travel—a restful, enjoyable and invigorating 
trip from desk to waters. More hours for 
business and for sport. 
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Business Abroad 


London anticipates mark devaluation in Germany fol- 
lowing moratorium and new import embargo. Italy puts 
foreign exchange under stricter control, focuses atten- 
tion on new weakness in gold bloc. Dutch-Japanese 
trade conference opens next week at Batavia. 


Europe 

EurorpEAN News Bureau (Cable)— 
Four weeks of more or less bitter nego- 
tiations in Berlin have resulted in a 
6-month moratorium on Germany’s for- 
eign debts, except the Young and Dawes 
loans. At the same time, the Nazis 
have proclaimed a virtual embargo on 
all but essential raw materials imports. 
London immediately began to speculate 
on the prospects of Germany’s leaving 
the present artificial gold standard. 
sritain is already concerned over the 
effects on her foreign trade of an openly 
devalued mark. 

No less significant was the announce 
ment from Rome of restrictions on the 
export of capital from Italy and the 
requirement that all foreign securities 
in the possession of Italians be presented 
for stamping. Italy has long been off 
the strict gold basis but is generally con- 
sidered one of the gold standard nations. 

The new law requires Italians who 
hold securities abroad to make a decla 
ration of their holdings to their govern- 
ment. Foreign exchange will be avail- 
able only for commercial use and for 
tourist expenditures. 

Gold to Paris 

Despite the recent flow of gold to 
Paris, the franc developed weakness this 
week. The gold flow is attributed to 
the return of funds following the out- 
flow of last February during the Paris 
riots. The weakness of the franc is 
blamed on the uncertainties created by 
the reassembly of Parliament. Another 
reason for weakness is the jolt to public 
confidence when the Bank of France 
refused to reduce the discount rate be- 
low 3°, a move which had been ex- 
pected by the public and which, not 
carried out, tended to destroy confidence. 

Official Paris has summoned Colonel 
Francis Norris, the British banker who 
has been offering and carrying out 
liquidation of spectacular blocks of 
frozen German marks, for questioning. 
After operating during the winter in 
Europe, Colonel Norris spent some time 
in New York. 

Rail interests in several countries are 
watching Czechoslovakia’s experiments 
with electric motor rail cars. Five of 
these cars were ordered last year from 
the Skoda Works, and wherever they 
have been introduced, the speeded serv- 
ice has brought a revival of traffic. 
The State Railways are expected to 
order 43 rail motor cars during this 
year. Two of them are to have a mini- 
mum seating capacity of 120, and a 
speed of 130 kilometers an hour. 

Two moves by Washington to culti- 
vate closer Latin American relations 


did not go unnoticed by Europe. The 
first was the announcement that the 
United States will agree to abrogation 
of the Platt amendment, by which 
United States has a right to intervene 
in Cuba in case of internal disorder, to 
preserve the independence of the coun- 
try, and to maintain a government 
adequate to protect life and property. 
Less significant was President Roose- 
velt’s transfer of control of Puerto Rico 
from the War Department, which to 
Latins is a symbol of intervention, to 
the Department of the Interior, which 
in their countries is translated merely 
‘Department of Government.” 


Great Britain 


London anticipates mark devalu- 
ation. Courtaulds discovers new 
fibre to replace cotton. 


Lonpon (Cable)—Britain is rapidly 
growing skeptical of Germany’s ability 
to hold the mark much longer at the 
present artificial gold level. The credi- 
tors’ conference in Berlin has brought a 
6-month moratorium on all foreign debts 
except Young and Dawes loans. The 
German foreign trade position is rapidly 
becoming impossible. 

Rumors are already abroad that Brit- 
ain, if the mark depreciates, will be 
forced to ask the dominions and the 
non-Empire members of the sterling 
bloc to quota German imports, or resort 
to further devaluation of the pound. 
This the better informed section of fi- 
nancial London does not anticipate for it 
would soon give rise to a currency war 
which Britain wishes to avoid. 

Stock markets are firm. Gold shares 
are strong, and the new issues market 
is exceptionally active. As always hap- 
pens, the virtual death of the newest 
disarmament conference and the now 
certain advance in armament expendi- 
ture is taken temporarily as a bull point 
and is chiefly regarded from the aspects 
of employment and investment. The 
great mass of the people has not yet 
realized what has become the common- 
place of the informed sections—that war 
is as near in 1934 as it was in 1914. 

Fewer Jobless 

When the unemployment figures for 
the end of May are revealed it is expected 
that the decline for the month will ex- 
ceed 50,000 and that the total will be 
below 2 million by July. 

Industrial activity in the first quarter 
of the year was 3.8% above the first 
quarter of last year and 15% above the 
first quarter a year ago. The index 
of manufacturing has climbed to the 


highest figure since 1929. 
creases occurred in the 


non-ferrous metals, eng . 
shipbuilding industries. 

Courtaulds, Britain's gr 
has evolved, at their new 
staple fibre rayon expected 
possibly oust Egyptian 
production of high class 
trade name of the new pri 
and the product is produc: 


pulp. It can be cut int 
lengths and mixed with 
cotton. 


Germany 


Berlin orders new import reduc. 
tions. Six-month moratorium de. 
creed. Workers’ commandments. 


Bertin (Cable)—Germany 
has reached another financial c 

Procrastination at the credit 
ference continues. Business, 
unsettled, is dragging more ¢] 
Berlin has won from creditors 
torium for six months on all t: 
except the Young and Dawe 
Nevertheless the government, 
pinched financially, has announ 
exchange for imports during Jt 
be cut to 10% of the 1930-31 
During May the allowance h 
25%. It was 35% in April. TI! 
tinuing drain of gold from the 
bank and the unfavorable trade 
in April were other reasons 
drastic move. 

The public has turned to 
buying of provisions since the am 
ment was made. The new rest 
means a virtual embargo on 
of manufactures and foodstuff 
cial alloWances will be made 
import of essential raw material 

Typical of the Nazi control o 
lives of Germans is the annow 
this week of “Goering’s Nin 
mandments” which the public a1 
to observe: 

For All Germans 

(1) One for all: First for e\ 
a job, then for every one his jo! 

(2) For the German youth 
a spade in hand and go on the |! 

(3) For German girls: Take 
kettle, broom and pan; then you'll 
ily get a man. 

(4) For the worker: Take w 
any kind, however rigorous, for 
alone makes you and nation vigor 

(5) For the professional w 
Shop and office leave alone; your 
work is in the home. 

(6) For business leaders: A 
bler deprives of bread himselt 
others; an optimist conquers 
ness bothers. 

(7) For housewives: Don't 
your time away from child and 
band; get help by hiring a servat 

(8) For the peasant: The ha: 
State fares, the more soil must 
tivated. 

(9) For servants of the State: 
ever still remains a bureaucrat ( 
fit in today’s combat. 
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-France 

. Parliament blamed for business 
uncertainties. Paris sees Hitler's 
power weakening. 


(Wireless »—No_ better proof 
French Parliament is respon 
at least half of France's pres 

| ficulties can be given than by 
in of the oscillations of govern- 

ntes. It may be remembered 

fter the pseudo revolutionary 
in Paris on Feb. 6, Parliament 
1 in office until Mar. 15, recon- 
May 14, and is expected to sit 
i-July except for unforeseen 
Rentes fluctuated this way: 


edue. Var.15 Mayl4 May 28 
ium de. etuals 68.50 78.95 76.90 
Iments, { 75.40 87.20 84.15 

4 3A 81.05 91.0 88.60 


lent fluctuation between high 
hen Parliament is in recess and 
es when in session leaves no 


it the country as a whole pre- 


eovernment by Doumergue’s 
tt t union to the representative 
nt’s perpetual inter-party. polit- 


1 


pulling. 
eek—when Parliament recor 
t was impossible to reduce the 
l | f France rate, despite the fact 
to half an hour of the time 
ecision was taken, financial 
had absolute confidence that this 
although naturally meaning 

I t 


resent exchange conditions, 
t least indicate a trend of con- 
the internal money situation. 
esent, France is faced with three 
nt problems: (1) British trade 
ns are beginning tomorrow 
bably will be quickly settled to 
both parties. (2) Ger 
irmament, which will be block 
to both British and American 
eness to take decisive measures 
hibit German determination to 
and face any circumstances. It 
pointed out that opinion here 





i 
limit of his endurance since Germany 
] 
} 


eginning to present signs of collap 
' 


both economically and financially. Paris 


is beginning to view the rt 


question as purely theoretica 


i, 
practically, France need not worry. (3) 


War debts, though it is believed that 
majority opinion abides by the Lau 
sanne agreement and feels that England 
is well as France, will declare an abs 
lute moratorium till America i ible 
to call a conference of all alli . with 
former enemies, for final settlement 
For the first four mont] Kren 
foreign trade figures show considerabl 
improvement compared with a vear 
though during the last two vears. the 
total trade deficit has amounted to ap 
proximately 10 billion frat a ye 


Canada 


Ottawa places new loan in Lon- 
don. Canadian dollar moves with 
sterling. Business recovery con- 
tinues, 


OTTAwA—Canada is continuing — the 
policy of doing her outside financing in 
the London market. Last summer thi 


country went back to London for money 


after an absence of 20 years, and a sub 
tantial loan at + was then he ivily 

oversubscribed The Ott cover 
ent has now ne tiated a $50-million 


loan in London without the public of 
either Canada or Great Britain being 
aware of it until formal announcement 
was made here of the completion of th 
transaction The Canadian bonds will 
bear an interest rate of 34° Selling at 
964, the yield will be 3.48* The loan 
is a 2l-vear maturity, callable after 
May 1, 1950 Proceeds will be used to 
meet sterling obligations presently 1 
turing, and for other government put 
poses 

Canadian financing in London is re 
garded as having a relation to efforts t 


develop the Empire trade movement. 
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Europran 


GERMAN-BUILT—Streamlined steam locomotives, yet to be introduced in Amer- 
ica, approach realization in Europe. Here is a German example of partial stream- 
lining, applied chiefly to the front of the boiler and the encased drivers and wheels. 
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Latin America 

Japan buys more in Uruguay and 
Chile. Milreis sinks under new 
exchange regulation in Brazil. 


Jal AN S ictivith in lrcit 


first quarter ot this year t 

242,000. Though the gain il 

tacular the voume is not 

pared with trade with major cu 
Chile is figuring prominently in tl 

new trade with Japan Phoug 

J ipanes¢ make their major purchase 

raw 

ird of that country’s exports, the 


y bought wool in 


have recent 
Uruguay, and Chile 
with Japan, but, despite rur 
contrary hipments are 1 


Though nitrate tonnage bound 
last year from Chile wa 


gvreater than in 1932, it is still 
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years ccn MAKING 


Japan recently ha 


inquiries concerning Chilean lumber. 


Since Brazil legalized certain limited 
both 


ree dealings in foreign exchange, 
the British pound and the United States 
lollar ippreciated about 
Bankers anticipate no immediate easing 
of this pres 


have 20° 


ure 


From Buene \ires it is reported that 
bl 


the more favorable trade trend between 
the United States and the Argentine 1 
continuing. In the first ur months of 
this year the Unit State upplied 
149% of Argentina’s imports compared 


with about 


ponding 


period last year rowed an 


export surplus at the the period 
with exports up 326% and imports 15‘ 
head of the e period last yeat 
Far E 

ar Kast 
Japan ready for opening of 


trade talks with Dutch at Batavia 
next week. want to di- 
vide match markets with Japan. 
Australia makes striking gains. 


Swedes 


JAPAN week 


trade 


next will 


contest 


another 
ie Empire market 


enter 


over tl 


of a Western power. Holland, which 
has watched her sak t vast and popu 
lous colonic n the East Indies dwindle 
tor the last halt dozen vear while their 
Iniport t Japanese goods have in 
creased teadily ha invited Japane st 


representatives to 
talk business 
Holland has a Case 


the British 


come Batavia to 


to 
stronger thar 
recent \ng!l 
Japanese negotiation While Japa 
ales to the Dutch East Indies have in 
creased spectacularly, their 
from these islands 
tively small. The i 
quantities of oil 

abroad 


even 
the 


Cais 


in 


purchase 


have been compara 


lands produce vast 
Japan buys her oil 
Holland intends to drive a hat 
gain to equalize this track but to win 
the Japanese oil market will be difficult, 


tor the importation of Soviet oil by a 
shrewd Japanese has forced down th 
price of oil in Japan to a point where 
the Dutch will find it hard to compete. 





Match War 


Swedish interests 


are also bargaining 
with the Japanese. Under the Kreuger 


reign, the Swedish Match Trust quite 


effectively controlled world markets. 
More recently, Japan has made inroads 
into some oi these markets, particularly 
in the Orient. Swedish interests now 
propose an allocation of markets 


Japanese officials spoke frankly 

Last year’s match export volume was 
100,000 tons, one-half of which was ex 
ported to the United within a 
brief period during the second h 
the year. Due, however, to a 
thle tariff increase 
o America 
li a 
tween Japanese an 


States 





consid 





there, the shipments 


t come to a deadlock 
concluded be 
1 Swedish match in- 
terests, it that Japan secures a 
permanent market abroad; but if the 
Swedish proposal runs against Japan’s 
interest, it will not be accepted.” 

rhere continued reports 


have 


sak Ss agreement Is 


means 


are trom 












Officials 
Railway 
94,000 


China of construction activity. 
Pingsiang 


the market for 


ol the Hangchow 


re reported in 





tons of 85-pound rails, 45 locomotives, 
60 passenger car underframes, 500 
freight cars of 30 to 40 tons capacity, 
hop equipment, and 500.000 new 
sleepers or iil supporters. Another 
rder trom telephone administration 
reported | ling 
Profits From Wool 
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mont! \ustralians—whose prosperity 
largely dependent on the sale of th 
product estimate the eason’s clip at 
£55 illiot compared ith £38 mil 
lions a ve ig Outlook in Mav for 
the coming crop 1 cood 
Another barometer which indicat 
t comeback of Australia is the foreign 
track balance which, for the first 9 
months of the present fiscal vear, ts 
£33 lillions, compared with bare 
£174 millions the previous veat 
\ustralians, laying plans for busi 
‘ ‘ ing nths, took note ot 
other significant trade development 
\utomohbile registrations have increase« 
this veatr Dealers are optimistic ovet 
iles prospects, at body factories art 
( rking it capacity Home builde rs are 
taking Ivantage of loan facilities 
ffered by the government. Lumbet 
i] re improving steadily. Owing to 
increased engineering activitv, Amet 
can precision tools are selling better 


than at any time in the last three vears 
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American 
Chinese expedition to the far western stretches of that country. 
exports from the United States were up 125° 


in the first quarter. 
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TRADE CONQUEST—Holland will con- 
test Tokyo’s victory in her Far Eastern 
colonial markets at a conference opening 
in Batavia next week. To hold this mar- 
ket which she has won away from Holland 
and other important European suppliers, 
Japan must buy more from the Dutch East 
Indies, even up the trade balance. 


Rubber Pool 


American manufacturers con- 
sider creating a nationalized rub- 
ber pool to protect themselves 
from monopoly price control. 


IT is scarcely a month since the world 
rubber restriction plan was announced 
(BW’—May5'34), and member govern- 
ments have not yet contirmed the pact, 
but Americans, who use more than 50% 
of the world’s rubber without produc- 
ing any of it, are concerned over pos- 
sible skyrocketing of prices. They have 
reason for worry. A former restriction 
scheme which included few important 
producers at one time pushed the price 
of rubber above $1 a pound. The pres- 
ent agreement covers the producers of 
more than 95% of the world’s crude 
rubber. If consumer interests are not 
given fair consideration, even for a 
short time, rubber prices might once 
more soar to extravagant heights. 
New subscribers to the restriction 
project declare consumers will have a 
in the plan. They have invited 
iclegates from the major consuming 
ntries to act as an advisory council. 
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But consumers are skeptical of the actual 
effectiveness of such a council. 

In Akron, and New York, and Wash- | 
ington, there is a good deal of specula 
tion as to what should be done. Among 
the many suggestions there is one which 
is attracting considerable interest. Based 
on previous experience, it is known that 
a nationalized stock of rubber can assur¢ 
the domestic industry two things: (1) 
proper consideration of consumers’ in 
terests; and (2) reasonable stability of 
rubber prices. 

Authorities declare that a rubber pool 
controlling 100,000 tons could be es- 
tablished by manufacturers without great 
expense. Two or three years hence, the 
lack of such a pool may result in pay- 
ing a price for rubber that would make 
service of the war debts look compara- 
tively inconsequential. 

No move has been made yet, but the 
“world’s largest rubber consumers” are 
not going to be caught napping this 
time. 


Rug Bargain 


The Tariff Commission shows 
what might be done with recipro- 
eal trade bargaining by limiting 
imports of cotton rugs, most of 
which come from Japan. 


THE Tariff Commission staged a spec- 
tacular demonstration of how it could 
act when given the power of handling 
tarifts, by effectuating the first decision 
under Section 3-c of NIRA, increasing 
the tariff on Japanese cotton rugs 
IS¢ a square yard (in the case of 
chenille rugs) and at the same time ob- 
taining an agreement from importers to 
limit their purchases of these Japanese 
cotton rugs to 650,000 square yards, as 
contrasted with imports of 1,074,000] 
in 1933. The action was taken under} 
the tariff clause of NIRA at the very 
time that the Senate was debating the 
reciprocity bill asked by the Administra- 
tion to strengthen its position in inter- 
national trade bargaining 
Applications Are Few 

Under Section 3-e only a relatively 
few applications are now pending, in 
spite of the fact that this provides 
specifically for relief to American indus- 
tries whose costs are raised under the 
Recovery Act. Others in the works! 
are also directed mostly against Japan 
—lead pencils, matches, handkerchief 
cloth, etc. 

The present order includes not only 
chenille rugs, but imitation orientals and 
hit-or-miss rag rugs, which the Amer- 
ican housewife had been buying for the 
bathroom and summer cottage in the 
fond belief that they come from New 
England farms. The limit on the im- 

rtation of other types is henceforth to 
be a mere 40,070,000 square yards. 
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WHEN 19 out of 20 buyers repeat their visits 
to the Leipzig Trade Fairs, year after year, you 
know it must be profitable. 

In one week's time at Leipzig you inspect the 
offerings in your line—from 22 countries—more 
than 6,000 exhibitors. At least 130,000 business 
men and buyers—from 72 countries—will take 
advantage of this semi-annual opportunity at 
the forthcoming Fall! Fair, August 26th to 30th 

In the General Merchandise Fair, 5000 firms 
will exhibit every possible item for the depart 
ment store and the specialized store. In the 
Building, Home and Industrial Equipment Fair 
there will be 1000 practical exhibits of interest 
to architects, builders and contractors. 

We invite you to write for Booklet No. 94 
which tells the story of the Fairs in detail. Let 
our New York office—or an Honorary Repre- 


bon 
j sf? 
LL < Vi 4 
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| sentative in your vicinity—advise you of certain 


important travel discounts and courtesies avail- 
able to Fair visitors. Leipzig Trade Fair, Inc. 
10 East 40th Street, New York City. 
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How to Make 
Letters Work 


second edition, fully re 
Lockley's well-known book 
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vised 


published—new 
of Lawrence C 


Principles of Effective 


Letter Writing 
440 pages, 6 x 8. $3.00 
Now thoroughly revised and enlarged with up-to 
date material and new illustrative letters thie 
book gives you 


definite and cif 8 
on sales, letters, collection tet 
ters, credit letters adjustment 
letters, application letters 


hare 
pros 


——practical suggestions that 
been proved prefitable in 
perity and depression 


——nearly three hundred tilustrative 
letters, from successful firms all 
over the country 


—analysis telling why each letter 
was successful and how to apply 
the conclusions to your own let 
ters 


the few books on 
gets down to 
facts rather 


This is one of 
letter writing that 
cases, and gives real 
than academic suppositions. Covers 
problems of the general dictator 
correspondent, correspondence super 
visor ere t mar et See mn on 
sales letters comprise a comple 

manual lirect 1 
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McGRAW-HILL BOOK CO., Ine., 

330 W. 42d St... N. ¥. C. 

Send me Laockiey—Principles of Effective Letter 
Writing for 1° days examination subject to ap 
proval or return In 16 days I will send $3.60 
plus few cents for postage and delivery, or return 
book postpaid (We pay postage on orders ac 
companied by remittance.) 

Name 

Address °° 

City and State 
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x Administration, which has reaft 
Money and the Markets ose ip aagegpin Ne alg ag 
Should prices turn definitely 


cea tee 
Financial critics discount silver bill’s inflationary uses hi 
but study its effect on Administration’s monetary powers. 
Stock market talks of enforced vacations while awaiting 
new law and new commission. City bankruptcy measure 
worries bond men. Drought cuts deeper into wheat 


prospects. eis aiilin 
RFC Act, the 
, “ =. hort of a true domestic inflation. Sen- Federal Reset 
Money and Banking ators Pittman and King are conserva- that an ¢ 
CONGRESS IS pressing this week to cleat tives at heart. Whatever it is that ; 1] 
its calendar of the “must” banking and Senator Borah wants ts so bound around 
currency legislation before adjournment vith conditions as to make it unaccept ance al 
Silver, deposit insurance, and loans to able to the others. Senator Wheeler usual sources, 
industry bills were all pushed forward is the only 100° silver man in the chase obligation 
with enactment apparently certain within upper chamber. mav be done dit 
the next few days. Economic Effect Wiii Be Limited financial instituti 
The silver bill is particularly well No one can make a very good case institution, that 
drawn It lesteps compulsion in in trying to establish that the silver bill 207 of the risk 
clever way In reality it constitutes going to Nay immediate tar-reaching that the 12 Reser 
no victory tor the ilver advocates, conomic t It is doubtful that the under this secti 
though the public impression at thé dmit vill use its permissive combined surpluse 
moment is that they wrested important powers qu r to their full extent. lions 
trom the esident \s a t ble at rea- Loans from the RFC 
President outsmarted sonal prices is limited and there is The RFC is also author t 
7 





them through the negotiations. He knew ol 1 ion whiethr t! lreasury 
all of the time that they would have to Iver certificates it 
come to an agreement with him as they is allowed to und he bill upon such 
could reach no agreement among them- as is hased. Also such cut 
elve vy as is issued will tend to displace 
The differences among the silver bloc 1 tivalent amount of Federal Reserve 
rose because each wanted the legisla ni idding little or nothing to the 
tion in a different form, to accomplish a ck of c cy outstanding The 
different purpose. Senator Thomas has near-term inflationary effect, if any, will 
little real interest in ilver as at etal. be largely | vchological 
lo him arguments on that basis are an At the same time, this legislation will 
evasion of the issue. He wants nothing add to the wide monetary powers of the 
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to the belief that even this smaller 
vill not be reached, or if reached 
mand for intermediate credit 
not be fully satisfied. But the 
is understood to be studying the 
m in anticipation of the passage 
legislation and is endeavoring to 
itself in a position to meet the 
nds that may be placed upon it as 
ptly as possible. 


Stocks 


tape, creeping by in the board 
this week, emphasized the dull- 
{ the market, the lack of signif- 
in the prices recorded. Actually, 
lexes showed the level somewhat 
the lows, but until more volume 
ps it could hardly be called a 
Brokers’ thoughts have returned 
problem of cutting overhead, and 
ed vacations for workers are 
planned throughout the Street. 
pickup in business, hoped for after 
Congress adjourns, may not appear. 
Compromise on Exchange Control Bill 
The Fletel er-Rayburn bill conferees 
uted an unexpected compromise on 
controversial sections of the 
ure and so smoothed the way for 
prompt approval by the Senate. 
er this agreement the House ac- 
the setting up of a separate com- 
m for the control of stock ex- 
and the administration of the 
Securities Act. The Senate in return 
pts the House margin provisions 
g the margin on securities at 45%, 
with power granted to the Federal 
ve Board to alter the percentage 
nditions warrant. This was the 
mise thought most probable be- 
the Senate appointed its pro-Federal 
e Commission conferees and before 
President came out in favor of that 
for the administration of the con- 
Offsetting these influences was 


more 


ges 
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the firm stand taken by Senator Glass 
for a separate commission and_ the 
apparently agreed-upon choice of Track 
Commissioner James M. Landis to head 
the new Securities and Exchange Com- 
mission. 

Position No Sinecure 

Much depends upon the other mem- 
bers of the commission, and Wall Street 
trusts that at least one experienced secu 
rities man will be chosen. Even more 
important, and more difficult they be- 
lieve, will be the selection of the right 
man for the governorship of the Fed- 
eral Reserve Board. The vital powers 
given the board under the new legisla- 
tion mean that the new governor not 
only must have a thorough knowledge 
of the money market but also must have 
an unusual amount of courage. If he 
does his duty he will always be under 
fire from one quarter or another. In 
addition, he must be conversant with 
central banking both here and abroad 
and be familiar with and in sympathy 
with the whole range of domestic bank- 
ing policy. It is a new day for the 
Reserve Board. The future of business 
will be dependent to no small degree 
upon the ability of the board to measure 
up to its new responsibilities. 

Che uncertainties involved in tne new 
securities legislation are largely respon- 
sible for the decline in trading. Until 
the members of the proposed commis 
sion have actually been appointed and 
their attitude toward the market deter 
mined, traders will be unwilling to 
assume the risks of fresh commitments. 
A longer period of transition must pass 
before market dabblers 
tomed to the effect the unfamiliar con- 
trol will have on price movements. But 
beyond this is the strong probability 
that trading will never go back to the 
proportions formerly considered normal. 

All through the discussions of this 
bill the President has insisted upon a 
measure with teeth in it that would 


become accus- 


reduce the volume of specu 


new commissioners will be able to elit 
inate certain types of tradi: 

to build volume, and t 
by making margin requir 
will be able to reduce the 
shares a trader can carry 
likely that they will coop 
attempt to the 
the exchanges and of stocl 
in our economic life. 
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decrease 


peculation 


Bonds 


Activity picked up slightly in the bond 
market this week and pric« 

rising tendency But the 

still far from brisk 
below the April highs 
uninfluenced by tl 
legislation nor wa 
that the 


rehnancing 


by rumors 
pone tits 
have been aided by 
bank 
ment of rey 


Mav 25 


buving 


Bankruptey for Cities 
The city bankruptcy bill 
by the Presid 
siderable di 
bond met 
or town n with 
halt of th 
obligations 
a fede il 


court the 


holders 


court 
plan may 
three-quarters 
avres his it 
’ 


soon as 
holder 
enable overburs 
their debts to more manageabl 
Critics or the bill bel ve tha 
just as well have been left off t 
books Che mayor wl ly 
say that amet 
scaling-down process 
no one will be able to take 
of the newly authorized proc: 
ipanies and ot 
Is take the 
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dments 


insurance cot 
municipal bor 
their property 
and that by paving 
to get out of their ce 
municipals has 
Works Administrator Icke 
cited. He savs that the act leave 
holding the bag He wants t] 
ment to be a preferred credito 
Tax Collections Getting Better 


been narrow 
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During the time that this bill has beer 
passing thr : need 
it has lessened Tax colle 
improved markedly in 
parts of the country and m 
defaulted or 
now in 


ugh Congress tl 


were about 
to me 
(111 
might he 
is now 


interest 


a position 
ments. Cook County 
of many that 
announced that it 
delinquent 

and 1934 fiscal vears 
program is also planned 
tend the maturity of all 
due within the next 
Assuming the success of 
there would be no 
County to take advantage 
ruptcy bill 
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AVia-ie)\ Commodity Markets 


SENSATIONAL reports from the spring against 126 million Ib. in 1933 


Presenté- wheat area that insufficient moisture is average of 250 million Ib. 


checking grains sent prices up 5¢ at the ing the early 1920's 


. start ot the week, to a close of Y8ié¢ tor quotas tit bacon ae , 
e “of 4 ju l LOT acon and Ni 
Z C Wa77 May delivery — 93i¢, the previous Emp are 25% below 
ose Ot)e¢ t ‘ | . 
a « a \ Bi * hgul 


close, and eck Immediate 1933. 
rainfall occurring in the Northwest will ] 
save only half the oat crop. Wheat is 

sO unpromising that much is being cut 

for feed. Conditions in North Dakota 

are even worse than in Minnesota. Crop 


th 


estimates in the winter wheat regions 
are also sharply reduced. Cotton prices th ulippines accep 
fluctuated narrowly in response to con- President also 
flicting weather reports 1 tax would cause a seri 
Official Drought Areas among thousands of Filipi: 
lhe AAA has designated 264 coun- The Viscose Corp large 
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| ties in 12 states as drought areas for rayon producer, has ann 
| purpose of administering the relief pro- reduction in its viscose t 
}gram. Of these counties 121 are in the rayon was promptly reduce 
Dakotas and Minnesota, which are listed companies to be followed 

emergency drought areas. It is pro- deeper cut by duPont Phesi 

osed to combine the cattle adjustment ductions bring ravon to the | 


with drought relief by taking cattle jn historv. Silk prices held fairl 
‘way from the areas where scarcity of at $1.23 for June delivery. Si) 


feed is expected to develop. have strengthened in conse 
In spite of drought, c ish farm income recent production curtailment 
for April is estimated at $381 millions Rubber Slips 
Rental and benefit payments in April Rubber _ price have c 
were only $7 millions, the lowest since weaken, with nearby delivery at 
benefit payments got under way in Sep- 12¢. Rubber has made a trul 
tember. For the first 4 months in the tacular comeback in price from k 
year the cash income from the sale of 3¢ early last vear to a high of 
iarm products amounted to about $1.6 14¢. The sharp advance was t! 
| billions compared with $1.2 billions last sequence of many factors includ 
|year. Farm prices are now 51% over lar depreciation and proposals 
|}last year, while the average price of exports from producing count 
For Store and Office goods bought by farmers is up 19%. first export quotas announced 
_ ; ‘ Germany’s cut in lard imports from unsatisfactory: Ne ork fe 
Well appointed offices—the better shops Toss . ane } gor ye mg ow sare 1 
, the United States to 40° of the 1931- London is long on rubber and will 
and fashion salons have long needed an | 1933) feure : ; 02 : : : 
o£, " ec “water 33 figure means that 1934 exports to unload. Hence recent price reces- 
electric fan that combines mechanical (from here will be only 65 million Ib. sion. 
perfection and modern design. 


With the creation of the Silver Swan by 
Emerson, the need has been met perfectly, 
for no matter what the decorative scheme, 


the Silver Swan in all its aristocratic PRICE GAINS OF MAJOR COMMODITY GROUPS 


loveliness wi:l harmonize and enhance. 


The Silver Swan is truly beautiful. The flash- 
ing silvery blades that cool so quietly —the 
satin finish that blends so softly into any sur- 
roundings—the completely enclosed motor 
and dustproof oscillating mechanism, all make 
this Emerson creation a new fan sensation. 
Carrying the Good Housekeeping Institute 
Seal of Approval, Serial No. 1565, the Silver 
Swan is equally at home in the finest homes. 


Be sure to see this 1934 leader of Emerson's . . 
complete line of 5-year guarantee fans. It 1s Semi-Manufactured 
Articles _ 
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now on display where fans are sold. = 
THE EMERSON EXHAUST FAN 
Greater Air Delivery! Quiet Operation! 


Emerson's new design Exhaust Fan removes stale air, 
odors, fumes, steam, excessive heat, etc., which en- 
danger health, reduce energy, efficiency, production 

and sales. Equipped with 2-speed, fully en- 


closed, ball-bearing motor for vertical or 
. horizontal operation. Alo a complete line of 
we ~=—s fan ventilators for homes or offices. 
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E LECTR IC M FG, ee} 5 PRICE DISPARITY NARROWING—Wholesale raw material prices were 26 


wew york: ST.LOUIS «+ cnicaco below prices of finished products in February, 1933. By April, 1934, the -pread 


LEADERS IN THE FAN AND MOTOR was only lo%. Semi-manufactured articles dropped 14% below finished-product 
INDUSTRY FOR OVER 40 YEARS prices in February, 1933; recovered to 4% by April, 1934. 
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Editorially Speaking — 


raRY OF AGRICULTURE WALLACE 
ed the Hi-Bred Corn Co. before 
tered the Roosevelt cabinet, is 
stockholder, while his wife is 
gest single stockholder. Hi-Bred 
levotes its time to perfecting seed 
hich will give a greater yield per 
Since the Secretary's activities in 
rection of crop curtailment, in- 
¢ corn, are obviously serious, the 
ico Tribune was interested. Here 
to be an effort to boost pro- 

yn with one hand and push it down 
the other. The paper submitted 
a list of questions, to each of 
“There is,” he 

id, ‘no conflict between carrying on 
efforts for efficiency and at the same 
controlling production. It is ab- 

for a farmer to work long hours 
roduce a crop that he can produce 
Anyway, he observed, 


ALe 


srt hours.” 


was not enough Hi-Bred corn seed 
in existence to plant more than 1.5% 
of lowa’s 1934 corn acreage. 


LisTFNING to the radio is a pastime 
which no longer gets the attention by 
a large proportion of Americans it re- 
ceived a year ago. So indicates a nation- 
wide survey made in 50 cities last month 
under the direction of Dr. Henry C. 
Link. Thirty per cent of the homes 
having radios reported turning them on 

per day than a year ago, 12% were 
neertain, while 589% tuned in at least 
as much as last year. The study encom- 
passed 4,000 homes, 94% of which had 
radios, an increase of 1.2% over last 
year's report. 


A WINDOWLESS department store (cost, 
$1.5 millions) is being built by Sears, 
Roebuck in Chicago. The only outside 
light received by the four selling floors 
will come through four towering col- 
nns of glass, rising vertically above 
This compromise is for cus- 

rs desiring to inspect fabrics by 
daylight. Complete air conditioning 
trom subbasement to roof will provide 
ventilation. Nearly all interfloor traffic 
will be by escalators. By eliminating 
windows Sears expects to increase us- 
ble floor space by 15%, abolish outside 
noises, and overcome much of the mer- 
nandise depreciation resulting from 

and dust, nine-tenths of which 
mes through windows. 


the root 


group of cost accountants, headed 
by Col. Robert H. Montgomery, former 
NRA chief economist, has been labor- 
ing over cost accounting systems for 
codes, An integral part of the price 
policy plans of NRA, cost allowances in 
codes are regarded as a first step toward 
solving the pricing riddle. As to open 
Price provisions in big codes, General 


JUNE 2, 1994 


Johnson still thinks they are OK if 
handled in the form of stock quotations 
of past sales, omitting any time lag 
allowance, which he blames for most 
pricing evils that codes have unearthed 


SINCI people are streamlining prac- 
tically everything, even street cars and 
coffins, herewith is offered a little light 
on the subject. An authority on the 
design of steam railroad equipment cal 
culated the true tangible benefits of 
streamlining on the basis of the fol- 
lowing: Given, 2 trains of equal weight 
and power plant capacity, one built on 
conventional lines, the other completely 
streamlined. Accelerate them to their 
maximum free running speeds of 100 
m.p.h. At the end of one hour how 
far apart will they be? The engineer's 
figures put the streamlined train just 
6,000 feet ahead of the other. From 
there you can go on and figure out the 
advantages of streamlining in a cemetery. 


GraPuic data on the Midwest drought 
—the Mississippi River's flow has been 
lower this year than in any year since | 
records were started in 1861. The big} 
stream sagged in May to such lows as| 
3.4 fect on the gauge at St. Louis. The 
normal average for the month is 18.4 
feet, while May's average in 1933 was 
20.4 feet. In fact, since September, 
1933, the gauge readings have regis- | 
tered a record low for every month 





New designs to replace the mahogany 
bar and brass rail of the olden days are 
being sought by Brunswick-Balke-Col 
lender Co. in a $5,000 prize contest 
offered under rules of the American In 
stitute of Architects. The competition | 
is one of design, color, and arrange- 
ment, is entirely free from mechanical | 
details. A leader in the manufacture | 
of bar fixtures before prohibition, the 
company lately has been more noted 
for its bowling and billiard equipment 





Dr. C. F. BurGess, chairman of the 
board of Burgess Battery Co., requires | 
key men in all afhliated Burgess com- | 
panies to write daily diaries recording | 
observations, actual happenings, new 
ideas, and facts pertinent to their work. | 
In fact, employees of C. F. Burgess 
Laboratories have been keeping daily 
notebooks since 1910. Says Dr. Burgess: 
“There is no more difficult rule to 
enforce than that pertaining to daily 
notes, but once a man sees the value of 
recording his accomplishments and 
plans, he becomes equally enthusiastic. 
An employee whose daily work 

does not uncover something of interest 
to himself and his company which is 





worthy of writing about should look + 4 
| & 


for another job.” 


IN THE RAGE 
FOR SALES 


Now that price chiseling and unfair tac- 
tics are condemned by public opinion, 
quality again is coming into its own. It 
is forging ahead in the race for orders. 
Buyers are recognizing it as the new and 
safer standard for purchasing. 

But how to hold quality to the desired 
uniformity is a production problem that 
confronts many manufacturers. Are you, 
too, facing this situation? If so, you will 
be interested in Bristows 
Control of plant processes and indus- 


Automatic 


trial operations and in the success with 
which it is stabilizing quality in a large 
number of diversified businesses. 

BrisTow’s Control removes the uncer- 
tainties of manual manipulations 
and human fallibility. It automatically 
and unerringly reproduces innumer- 
able times the ideal conditions in terms 
of temperature, pressure, motion, flow, 
time and their proper coordination un- 
der which manufacturing proceeds. In 
this way Bristow’s Automatic Control 
standardizes product quality, value and 
service. It contributes to greater sale- 
ability and consumer acceptance. 

Feel free to consult our Engineering 
Advisory Staff on the instrumentation 
of any production process. 

THE BRISTOL COMPANY 


Pioneers In Process Control Since 1889 
WATERBURY CONNECTICUT 
Branch Offices in Principal Cities. In Canada, The 
Bristol Company of Canada, Lid., Toronto, Ont 


TeeOt wane 


BRISTOLS 


© & Per. ore 


PROF IT-PROMOTING 
PROCESS CONTROL 
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Jobs 


The Durable Goods Industries Committee, 
named by General Johnson to “report to the 
President shortly on how we can create jobs 
in some way other than any yet suggested,” 
now has submitted its final report. 

The committee already has accomplished 
a large measure of its work, for its prelim- 
inary statements have awakened the public 
and the Administration to the real nature of 
the recovery problem, and to the principal 
obstacles. 

The real problem of recovery is to restore 
the activity of the industries which make such 
things as buildings and machinery. Of 
millions unemployed, 5 millions normally 
make durable goods. The 4 million others 
unemployed are in service industries; they 
will have jobs as fast as the producing indus- 
tries pick up. There is virtually no un- 
employment in the consumption goods fields. 

Chief deterrents to the flow of savings into 
investment in durable goods are the Securi- 
ties Act of 1933, the stock exchange regula- 
tion bill as first written, the Wagner labor 
bill as first drawn. It is probable the amend- 
ments of these measures which Congress is 
about to enact can be credited in some part 
to the committee’s forceful recommendations. 

New, however, is the committee’s endorse- 
ment of mutual insurance of real estate mort- 
gages under federal auspices, arguing that 
only thus can investor confidence be restored 
in a field in which it was shamefully 
betrayed. 

As further foundation stones for con- 
fidence, the committee believes investors need 
reassurance that fair profits in business are to 
be encouraged, that taxes beyond the needs 
of the emergency be avoided, that the budget 
be balanced as soon as possible, that money 
be stabilized, that the tariff be based on com- 
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parative production costs, that NRA refrain 
from the threat of drastic blanket orders. 

But it is when the report looks ahead tha 
it becomes eloquent. The “Preview of Ip. 
dustrial Progress” which General Motors 
sponsored opened a new vision of the abund. 
ance which man’s ingenuity has yet to create, 
This committee report shows what could be 
done to make this a better material world if 
invention stopped today. 

It outlines 16 jobs America has not yet half 
done. To modernize homes would use §| 
billion a year, at the modest rate of 1% 
annual expenditure on $100 billions valu- 
ation. Business buildings similarly need re. 
modeling. It is estimated $5 billions ough 
to be spent on modernizing factory equip. 
ment, 55% of which is over 10 years old. 
Public buildings and public works —as 
bridges and sewers—need to be brought up 
to date. Farm equipment is wearing out— 
purchases that used to run $500 millions a 
year dwindled to $105 millions in 1932. The 
railroads are far behind in maintenance and 
replacement of equipment. America needs 
400,000 homes a year, at $2 billions cost. 
house furnishings, at $400 millions yearly 
expenditure; slum clearance; reforestation; 
highway improvement; grade crossing clim- 
ination—there are 240,000 of them still, kill- 
ing 2,000 persons a year. Small towns with- 
out water or sewer could wisely use $1 billion, 
others need filtration or sewage plants. There 
are streams to be purified, parks to be devel- 
oped, airports to be built, rural areas to be 
electrified. 

Jobs? Who suggested there weren’t enough 
to go around? Who thought America was 
built? 
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